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The United Nations, commission 
to investigate allegations against 
the deposed Shah of Iran was 
approved yesterday. 

Th&^etUnB-up of the commis- 
sion is a key element in the 
package under negotiation for 
the release of the 50 U.S. 
hostages in Tehran. 

The UN said Iran and the U.S. 
had agreed oh the composition 
of the five-member commission. 


^ STERLING traded within a 
very narrow range several 
financial centres were dosed 
for- public holidays, and the 
quiet, trading saw the pound 
close at S2L29G5, a rise of 10 
points on the day. In trade- 
weighted index fell to 72.9 
(73.0)., DOLLAR also moved 
within a narrow range and its 
index rose to 85J5 (85-3). 


. The U;S. shelved plans to send 
latvyers to - the : International 
Court of Justice in the Hague to 
argue its case against the deten- 
tion -of the hostages, according 
to unconfirmed reports. Back 
Page 


• EQUITIES trading levelled 
out after Friday's marked down- 
turn, and the FT 30-share index 
closed with a marginal rise of 
0.4 at 463.0. 


Fight for. life 


• GILTS business was also low- 
key, and the Government 
Securities index dosed 0.22 
down at 66.80. 


Surgeons at Harefield Hospital, 
West London^ were fighting to 
save the life of Britain's first 
woman heart transplant patient, 
^fi-yearpH Dorothy Hayward, 
from Dorset. Complications set 
in two hours after the operation. 


• WALL STREET was elosed 
on Washington's birthday. 


• SUGAR prices tumbled on 
the London terminal market 
following heavy speculative 
selling. In the morning, the 


Petrol price rise 

Shell and Esso are putting up 
the wholesale price of petror 
today and other major oil com- 
panies are expected to follow 
suit. Shell's price has risen by 
3.5p a gallon, and Esso’s by 2,6p. 
Back Page 


Family held 


A gunman- robbed, the .Ching- 
ford. Essex, branch, of the 
Halifax Building Society of 
£1 3,000 after holding . ihe 
manager, and his family hostage 
at thmr home.orer the weekend.-: 
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Agrotrnd again !'• . : 

Tbe"AthltoL P cargo -khip.rfsir 
aground one day • after- being ronpe^-£3_7 bel 
towed off a Brighton beach 
where she had. been .stranded 
for four weeks. 
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London datfy . prfee for, ' raw 
sugar was cut by. Siy to >125# a 
'k-imJ <ve-year 


peak 
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New Polish PM 


The Polish. Parliament 
appointed Edward Babiuch, 52, 
as tbs* country's new Premier, 
Fage 3 
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Atrocities trial 


The trial began in the Central 
African Republic of 34 people, 
including a former - . Prime 
Minister, charged in connection 
with atrbcltje& committed during 
the rule of deposed. Emperor 
Jean-Bedel Bdkassa. 


■% BP has agreed to buy a 50 
per cent stake in a low grade 
l.fibn tonne coal deposit in 
Queensland. Back Page . 


• HUNGARY is to raise a 
5250m Eurocredit through a 
U.S. bank. Baek Page 


Win for Bush 


Former Central Intelligence 
Agency chief GeoTge Bush won 
Puerto - Rico's -. Republican 
primary, the first in. this year’s 
UR. presidential election cam- 
paign. 


• JAPAN’S January current 
account deficit was the worst 
in its history of But 

seasonally adjusted, the figure 
gives grounds for optimism. 
Back Page 


« UK/U-S, DOUBLE TAX 
treaty has been ratified by the 
Commons. Page 9 


Talks resume 


The. limited constitutional con- 
ference on' Northern Ireland 
resumed, and was apparently 
unaffected by Irish Premier 
Charles Haughey’s appeal at 
the weekend for Britain to work 
towards the country’s reunifica- 
tion. Page 6 _ 


• RANK OF ENGLAND pro- 
posals for limiting foreign 
exchange exposure have been 
circulated to banks. The pro- 
posals are not rigid, though 
banks are asked, to keep within 
proposed limits during the 
consultative period. Page 6 


Whitelaw warn! ng 


The planned fourth television 
channel ' might - be scrapped 
unless it proves quickly that it 
can pay its way, Home Secretary 
William Whitelaw warned the 
Commons. . Page 9 ’ 


• PRUDENTIAL Assurance v. 
Newman Industries and others: 
.The board of Newman were led 
to accept an “ excessive ** valua- 
tion of a proposed purchase by 
"trickety and - deceit.’* -Mr. 
Justice Vinelett said in the start 
of his written judgment 
Page- 25 


Sing sing: 

Six convicts escaped from a 
Manila jail while .-other 
prisoners sang loudly, to cover 
the noise of the sawing of bars. 


•ROYAL BANK of Scotland is 
■ handing over investment and 
management responsibility of Jts 
two unit i trusts, to ■. Henderson 
Administration. Paige 6 


Briefly 


Two people were killed an <3 .>20 
uSjured in a 200-car and Tony 
pile-up on the fog-bound. Pans 
to Normandy motorway. " < ' . 

- Venice relaunched -its - rarniv*ti 
for the first time since the 18th 
century. 

Robin Cousins of Britain was 
placed third in the first stage of 
the men’s figure skating event 
at the Winter OlympicS-at-Lake 
Placid, U.Sr 4 - .. 


COMPANIES 

• GESTETNER Holdings sales 
were higher in . -November and 
December^ ' but . . margins 
remained .under, pressure and 
profits were-, lower, the . chair- 
men said;, reviewing prospects 
for 1978-80. -Page 25 


# NOTTINGHAM Manufactur- 
ing ' Company's' -second-half 
.profits edged ahead from 
£KJ.45m to‘ £10.7®nj. The pre- 
tax. surplus to December 31, 
' 3979 was- up £1.43m at £1 6.84m. 
Page 2 3* ’• 


CHIEF PRICE CHAH6ES YESTERDAY 

(Prices in jwne* . .. .... 
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Ministers act to 


spell out criminal 


law on picketing 


BY RICHARD EVANS AND CHRISTIAN TYLER 


This surprise move, which 
will come on the eve of expected 
heavy picketing .to-morrow at 
the Kent plant of Sbeeroess 
Steel, illustrates the anxiety 
among Ministers at the grow- 
ing industrial unrest sparked off 
by the steel strike, and the feel- 
ing that the present law Is per- 
haps not being operated as 
effectively as it could be. 

Mr. James Prior, Employment 
Secretary, may contavt the TUC 
shortly to ask Mr. Len Murray, 
the general secretary, to stop 
the mass picketing and recon- 
firm the TUC’s own guidelines, 
drafted in the last weeks of the 
Labour Government to unions. 

Ministers are determined to 
ensure that both pickets and 
the general public should be 
made fully aware of the law 
covering - intimidation and 
violence on the picket line. 

An additional motive for 
today’s statement to be made in 
the Commons by Sir Michael 
Havers, is thought to be the 
need to unify police action 
throughout the country. At 
present there is a notable 
difference in the attitude of 
chief constables towards picket, 
ing. 


The need for the law to be 
enforced was underlined at the 
weekend by Lord HaiTsham, 
the Lord Chancellor, in a 
forceful speech to the Young 
Conservatives' conference at 
Scarborough. 

He warned that the "appall- 
ing scenes" at Hadfields were 
in his view breaches of the 
criminal law. 

The theme was taken up at 
a meeting of senior Ministers 
at 10 Downing Street yesterday 
when it was decided that Sir 
Michael should make his state- 
ment 

The Attorney General's state- 
ment does not affect either the 
Employment Bill now before 
TarYiament, which covers the 
civil law regarding picketing, or 
the consultative document Mr. 
Prior is due to publish today. 
This will also be concerned with 
cdvil remedies against secondary 
industrial action. 

Mr. Prior's formula is based 
on the concept of continuing 
legal protection for strikes 
against or blacking of, “first 
customers and first suppliers,” 
but not for action further 


removed from the main dispute, of his cautious approach. 


French defy calls to lift 
ban on British lamb 


ST - MARGARET VAN HATTEM IN BRUSSELS 


FRANCE yesterday once again 
defied the European Commis- 
sion, tho ' European Court of 
Justice and the British Govern- 
ment by refusing to lift its 
illegal restrictions on British 
lamb imports. 

Mr. Peter Walker, the British 
Agriculture Minister, said the 
commission was left with no 
option but to seek an ipterhn 
injunction against the French 
Government from the court this 
week. 

If the commission failed to 
act, he added, it would have 
failed in its duty as guardian 
of the Treaty of Rome. 

. Mr. Walker was speaking at 
the end of a meeting of EEC 
Farm Ministers in Brussels, 
following failure by the Dutch 
Government to find a com- 
promise solution in the Anglo- 
French wrangle. 

M. Pierre Mehaignerie. the 
French Minister, replied 
belatedly to a legal submission 
from tire commission, by saying 


Frmice would comply with last 
September's court ruling 
against the lamb curbs only 
when the Community agreed 
to support high French lamb 
prices with intervention baying. 

This, said Mr. Walker, was 
out of the question even as an 
interim measure pending 
agreement of a Common Market 
policy for Iamb. If the French 
Government wished to support 
Its domestic lamb price it 
would have to bear the cost 
itself. 

Mr. Finn Olav Gcmdelach, the 
Farm Commissioner, did not 
amplify his statement of last 
week that' the Commission 
intended to seek an interim 
injunction from the court. And 
although the two French Com- 
missioners are expected to 
argue against the injunction, 
the commission will be hard put 
to find reasons not to act. 

Earlier the Ministers dis- 
cussed the Commission’s 1980- 
1981 farm price review which 


proposes an average price rise 
of 2.4 per cent linked ip a pack- 
age of measures aimed at pre- 
venting further growth in the 
EEC’s notorious food moun- 
tains. 

M. Mehaignerie would like 
prices to rise by 7-8 per cent 
and considers the reform pro- 
posals need reshaping so a? not 
to damage French farmers’ 
interests. 


The Belgians. Irish and 
Danish would like high price 
rises and reforms which do not 
touch their own farmers, while 
the Dutch and Germans have 
little to say other than that they 
would like an early settlement — 
one point on which they are cer- 
tain to be disappointed. 


John Wyles wriles from 
Rome: There will be no early 
EEC summit aimed at settling 
Britain's demands for a major 
reduction in its expected net 
contribution of £1.2bn to' the 
Community's budget this year. 


Dunbee U.S. deals collapse 


BY ARNOLD KRANSDORR 5 


SHARES OF Dnnbee-Combex- 
Marx, the troubled UK-based toy 
manufacturer with annual sales 
of around £125nu were sus- 
pended at 22p yesterday at the 
request of . the directors, who 
said they expected to 'make an 
announcement later today. 

Although- no . other details 
were made available, it emerged 
yesterday that two . proposed 
deals to extricate the group 
from direct involvement in. its 
loss-making activities in the UjS. 
had fallen through. 

While ..Dunbee’s UB. assets 
amount to - around $9Sm 
(£42. 6m), its liabilities- are 
roughly $110m. and the- com- 
pany's creditors have filed a 
petition Under Chapter Zl of the 
Federal Bankruptcy Act to 
preserve their rights. 

Under the procedure, Dunbee 


is pot automatically liable for 
the debts of its U.S. subsidiary. 
Louis Marx and Company, unless 
there have been explicit parent 
company guarantees. 

It is understood, however, 
that the parent company has 
committed itself to back some 
of these debts, although the 
extent of any liability is not yet 
known. 

Dunbee directors, who spent 
yesterday in meetings, were 
unavailable for comment Their 
merchant bankers, Charterhouse 
Japhet, said that they had held 
serious discussions with the 
company throughout last week. 

- Earlier this month Empire of 
Carolina, one of two U.S.-quoted 
toy companies whic bad been 
negotiating to buy Louis Marx’s 
assets, said it was renegotiating: 
the terms of tbe acquisition. 


Mr. Mason Benson, Empire's 
president and chief executive 
officer, said yesterday that there 
was no possibility of a deal 
once the Chapter II petition 
bad been lodged. “ We have no 
deal with Louis Mane. Every- 
thing is in the hands of the 
courts. The creditors now have 
all the power.’’ 

Dunbee’s other deal was with 
Leisure Dynamics of Min? 
neapolis. Mr. James Leidich, 
the company’s executive vice- 
president said yesterday that a 
decision to discontinue negotiat- 
ing the acquisition of Dunbee's 
Aurora product range in the 
U5., including the AFX road 
racing system, had been made 
about five days ago. 

“It was very important that 
we got a deal before tbe New 
Continued on Back Page 
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Pressure 
for steel 
finance 
shake-up 


By Roy Hudson and 
Christian Tyler 


The criminal law on picketing is to be spelt out in detail by the Government 
today following tbe recent scenes of violence at Hadfields, the private Sheffield 
steel company. 


In seeking to define what 
“first" means, the consultative 
paper is expected to say that 
any company which depends 
substantially on orders from a 
company in dispute could legiti- 
mately become the target of 
trade unionists involved in that 
dispute. 

It is possible hut unlikely 
that the extent o fthe contrac- 
tors! relationship will be pre- 
cisely defined. So unions may 
not easily be able to see 
whether their extension o£ a dis- 
pute is legal or not. 

In a case like the steel dis- 
pute, a situation enuid well arise 
where privatec ompanies which 
buy large quantities of raw steel 
from the British Steel Corpora- 
tion would be legitimate targets. 
Others which make their own 
iron and steel would be able to 
sue their own striking workers 
for damages. 

Although the formula, will be 
presented by Mr. Prior and his 
supporters as a tactical victory 
over the hawks in the Conser- 
ative Party, it is unlikely to get 
the reluctance aquiescence form 
the TUC that Mr. Prior has 
made, the principle justification 


MIMSTERS who have been 
advocating a hard Government 
line over the steel strike are 
coming under growing pressure 
to carry our. a financial recon- 
struction of the British Steel 
Corporation earlier than 
planned 

This would ease the financial 
constraints on the corporation, 
paring the way to a seitlement 
of the seven-week pay strike 
and making ir possible to avert 
the looming threat of wide- 
spread industrial action against 
further steel works closures. 

A financial reconstruction 
would involve the writ in e-off by 
the Government of all or part 
of the corporation's accumula- 
ted debt. During the last five, 
years British Steel has lost 
nearly fl ,2bn and if haring to 
find some £250m a year in 
interest and depreciation 
charges. 

Some steelmaking plan! which 
has not yet been fully depre- 
ciated in the bonks is unlikely 
ever to work again if British 
Steel forces through its 
retrenchment plans for a 
smaller industry of only 15m 
tonnes a 1 year liquid steel- 
making - capacity. 

Until now. Sir Keith Joseph. 
Industry Sec re tan,-, has insisted 
that the BSC must settle the 
strike and reach break-even 
point before such a reconstruc- 
tion can he contemplated. 

But even within Sir Keith’s 
own Department of Industry, 
there is a split. Some civil ser- 
vants feel that the political and 
social consequences of the pre- 
sent policy are too serious to be 
tolerable. 

Some Ministers, Increasingly 
alarmed by lack of progress, are 
now not ruling out the possi- 
bility of Government interven- 
tion. One said last night: “We 
cannot go on much longer as we 
arc.” 

British Steel has been making 
tentative inquiries in Whiichall 
to discover whether new money 
might be made available to 
enable the corporation to 
improve its pay offer. So far 
all such feelers have been 
rebuffed. 

The last formal contact 
between the corporation and the 
Government over funds avail- 
able for a settlement was on 
February 5. Sir Keith Joseph 
told Sir Charles Villiers. the BSC 
chairman, then that the Govern- 
ment was holding to its position 
that there would be no funds 
available to cover revenue 
losses. 

He added: “You must solve 
your problem by the best means 
you may." 

Mr. Robert Scholey, BSC 

Continued on Baek Page 
Steel strike. Page 8 


EEC 




quotas 
UK industry 


SY RHYS DAVID, TEXTILES CORRESPONDENT 


BRITATV'S textile industry last 
night criticised as totally 
inadequate the quota package 
announced in Brussels by the 
EEC Commission in response to 
UK demands for actinn to curb 
imports of low-priced U.S. 
fibres. 

The commission has agreed 
tn authorise quota restraints on 
two of the three products cited 
in a British application last 
week — polyester filament and 
nylon carpel yarn — but has set 
quotas much higher than the 
industry was expecting. 

The case for quotas on a third 
product, man-made fibre carpets, 
was rejected. 

The quotas will cover all 
countries except, those with 
which the F.EC has preferential 
arrangements nr textile bilateral 
agreements. In effect, the 
quotas will apply mainly to the 
U.S.. Canada and Japan. 

Mr. Leonard Regan, president 
of tbe British Textile Con- 
federation. described the Com- 
mission's decision as bitterly 
disappointing and warned that 
damage to important parts of 
the UK textile industry would 
continue. The market share 
which the U.S. textile industry 
hart won as a result of the 
artificially low price nf its nil- 
based raw materials would be 
allowed tn grow still further. 

The actual quota levels set 
by the commission, under 
Article 19 of the General Agree- 


ment on Tariffs and Trade multi- 
fibre arrangement, are 7.500 
tonnes for nylon carpet yarn 
and 9.100 tonnes for polyester 
fitainenr. 

The Department of Trade 
claimed last night that in the 
case of carnet yam, this was • 
7ov.er than "rhe annual rate at 
which impnrts were running in 
the final quarter of 1979. 

In 1979 imports from the 
U.S. and other countries now 
affected by nuota had already 
obtained 21 ncr rent of the UK 
market 

The polyester filament quota 
is iei at ‘be average volume for 
the last two years during which 
the U.S. pushed its UK market 
share from 7 per cent to almost 
28 nor cent. This would also 
result in continuing disruption 
nf the UK market. Mr. Regan 
said. 

Despite the industry's criti- 
cism the Government indicated 
yesterday that the restraints 
were probably as tough a? could 
h«> expected, and certainly 
much, rougher than seemed , 
possible six months ago when 
Britain started pressing its case ' 
with the commission. 

In ihe Commons yesterday 
Mr. John Nott. Secretary for 
Trade, stresed Britain's position 
as a major exporter of manu- 
factured products including 
lex-tiles, and the danger of 
provoking a trade war with the 
U.S. 


U.S. envoy alms to avert 


trade war Hires! 


BY GILES MERRITT iN BRUSSELS 


THE QUOTA announcraent 
came only hours befqre the 
arrival in Brussels of Mr. 
Reuben Askew, tbe U.S. special 
trade representative, for top 
level talks, with the EEC Com- 
mission aimed al . defusing 
Trans-etiemic . irade problems 
ranging from/ maa-made fibres 
to steel. i 

Although ' r the commission's 
decision grants the UK protec- 
tion on only two of the three 
fibre categories requested, the 
U.S. -EEC talks take place 
against a background of immi- 
nent curbs on U.S. polyester 
fibres from Italy. 

The Italian Government has 
set legal machinery in motion 
that enables it to impose quotas 
on the U.S. fibres at any 
moment. 

Mr. Askew and his team of 
five senior U.S. officials are 
likely to be concerned that 
Italy’s moves could unleash 
fresh demands by France and 
West Germany for similar pro- 


tection against U.S. fibres 

President Jimmy Carter and 
Mr. Roy Jenkins, the EEC 
Commission president, after 
consultations in Washington in 
late January underlined the 
danger that protectionist 
measitres against U.S. fibre® 
together with similar moves 
against EEC sti-el by U.S. steel- 
makers, who are preparing a 
spate, of anti-dumping suits, 
could spark an Atlantic trade 
war. 

Such a development would 
jeopardise the trade liberalisa- 
tion gains of the recently con- 
cluded GATT Tokyo round 
multilateral package. 

Both the EEC Commission 
and U.S. officials are emphasis- 
ing however that Mr. Askew's 
discussions in Brussels should 
not be seen as formal negotia- 
tions. 

In part that is because neither 
Washington nor Brussels wishes 
to recognise a link between th* - - 
synthetic fibres and steel dis- 
putes. 


T 



Sanwa Paves Way for Spanish Highway 
lathe rmd-I970’s Spain commenced amstructioa of a modem 
new motorway extending from el Ferrol del CauiEUo in the 
northwest 200 kra due siuuth to the northern Portuguese fron- 
tier. Recently, when additional financing was called for, Sanwa 
Bank worked quickly and efiidemly to put together a USS7D 
mUIton syndic ated loan, acting as both lead manager and agent 
for tire 10-year credit facility. Tbe new super-highway, which 
is expected to play a key role in Spain’s rapidly expanding 
growth, is slated for completion, cm schedule, in September 
1984. 


HistacicChi'rTa Ties Result in “First-Ever* Lean 
Sanwa Bank occupies a unique position among Japanese bants 
in terms of its historic relations with. China. These ties came to 
fruition when, in April 1 979, Sanwa became tbe fost Japanese 
bank to extend a direct kun to modem China. Used to assist 
the country in its Foot ATodmriaations program, the imagi- 
native financing, involving a direct loan and a. ‘‘compensation 
trade’” 1 arrangement, drew considerable attention not only ia 
Japan bat overseas as weft. 


7 y* 



“Clover Card loan.” Proves Big Hit ia Japan 
ineariy 1978 Sanwa Bank introduced a unique automatic con- 
sumer borrowing system— the “Dover Gird loan.” After 
credit evaluations are completed, Sanwa customers are issued a 
“Dover Card,” allowing them to overdraw their accounts by 
up to ¥500,000 by using any of the Bank’s 560 cash dispen- 
sers. The “Gkjver Card” also entities tbe holder to borrow tqs 
to ¥1.5 mnEon through a simplified loan procedure. Currently, 
a mpidly increasing number of our 6.6 aaffioa customas 
throughout Japan are enjoying the conveniencs of the “Dover 
Card Loan 11 system— yet another retail banking innovation 
horn the Sanwa Bank. 
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Wage curb 
protests 
begin in 
Netherlands 


By Charles Batchelor 

in Amsterdam 

..THE NETHERLANDS' largest 
.- trade union federation, the i.im 
: member FNV, has began a 
- series of work stoppages and 
protest actions to express its 
opposition to government 
efforts to control wages. Pro- 
tests were begun at five com- 
panies in the Rotterdam area 
yesterday and will involve more 
. companies later this week. 

They coincided with the 
.presentation by the Govern- 
ment of a Bill allowing it to 
impose limits on wages this year 
if unions and employers are 
'unable to agree “ acceptable " 
increases. The Bill would also 
allow the Government to extend 
its complete ban on wage rises 
"for a further month, until 
'April 12. 

* The Cabinet meanwhile was 
-attempting yesterday to agree 
the size of a package of spend- 
■ ing cuts. It has been divided 
on their extent for the past two 
weeks with Dr. Willem Albeda. 
Social Affairs Minister, in 
favour of FI 2bn (£450m) worth 
of cuts and Mr. Frans Andries- 
sen, Finance Minister, wanting 
to save twice as much. 

' The Government is faced 
' with reducing the growth of 
private and public spending by 
about FI 7bn (£1.6bn). 


Roger Boyes in Bonn examines criticisms of government support for research and development 

‘Papierkrieg’ blamed for hindering new products 


“-PAPIERKRIEG,** the war of 
attrition against red tape, is a 
term which figures frequently in 
the plaintive cries of West 
German businessmen trying to 
win research support from 
Bonn's Technology Ministry. 

Groans about the massed 
battalions of obstructive official- 
dom are of course part of the 
everyday intercourse between 
Commerce and Government. 
But specific dissatisfaction with 
Bonn’s, research and develop- 
ment (R & D) policies strike at 
the very core of the German 
economy, for technological 
innovation is one of the main 
engines of German growth. 

Indeed in the view of Research 
Ministry officials innovation 
will be the decisive factor in 
determining the country’s ex- 
port competitiveness in the 
in the 1980s and 1990s. As the 
Deutsche mark becomes stronger 
against the dollar and the yen, 
so German manufacturers will 
increasingly need a technical 
edge to compensate for eroded 
price-competitiveness in over- 
seas markets. 

By most measures, however. 
West Germany spends consider- 
ably less than tbe U_S. or Japan 
on Government aid for indus- 
trial research, although it is 
ahead of the rest of Europe. 
Some businessmen also claim 
that tbe Government seems to 
favour larger concerns which 
can well afford to finance their 
own R & D. On top of this, 
they maintain that the vast 
amount of bureaucracy slows 
down technical innovation and 


often scares off small businesses 
which may be applying for 
relatively modest pants. 

The criticisms seem to 
derive from two conflicting 
philosophies. One is that the 
Government is spending too 
much money on too narrow a 
range of products and is thus 
undermining the " free ” 
market economy. Thus, the 
argument runs, large concerns 
are made more competitive and 
tbe innovative spirit is crushed 
out of the smaller companies. 

The other view is that the 
Government is spending too 
little and too late— that 
research areas like solar energy 
are only "discovered” in the 
middle of an oil crisis and not 
decades before. 

West German Research 
Ministry officials, while ad- 
mitting that tbe country is some 
way from tbe strong research 
lead it enjoyed before tbe 
Second World War, say that tbe 
naked facts give the lie to botb 
views. Over DM 6bn is devoted 
to industrial R & D, and an 
increasing proportion of this 
is given to small- and 
medium-sized enterprises. State 
resources allocated to large 
enterprises. according to 
Government statistics, rose by 
9.6 per cent between 1977 and 
1978. while funds for smaller 
businesses rose by 30 per cent 

Tbe Government also makes 
investment grants available to 
small companies as well as 
special allowances for personnel 
engaged in R & D. But indus- 
trial pressure groups, such as 


the Federation of Young Entre- 
preneurs fBJU), maintain that 
the proportion of funds 
allocated to modestly-sized 
companies is stOl far too low 
given the export potential of 


RESEARCH AND DEVELOPMENT 
EXPENDITURE, 1978 
U.S. DM 89bn 

West Ger m an y DM 24bn 

France DM ISbn 

Britain DM llbn 

Netherlands DM 5bn 

Italy DM 417m 

Source: Institute for the German 
Economy, Cologne 


smaller concerns and their 
ability to introduce new 
processes. 

The reason, according to the 
Federation, rests with the 
cumbersome bureaucracy of tbe 
Ministry. Entrepreneurs who 
could put their product on the 
market in two years often have 
to wait for four years because 
of the various committees 
which have' to investigate claims 
for Government help. 

Naturally the delay leads to 
added expense and encourages 
the notion that it is cheaper to 
go ahead without State aid. This 
destroys the main advantage of 
smaller companies — 5ieir flexi- 
bility to changing demand and 
the ability to capitalise on new 
ideas. 

Ironically; attempts to reduce 
paperwork can backfire on small 
businessmen — the very people 
who want improved access to 


research grants. The crude facts 
are that it is easier to 
administer a . single research 
project worth DM 30m.- with a 
large concern that already has 
an R & D infrastructure, than 
to monitor 150 projects for 
200,000. This then has had a 
self-serving effect — larger com- 
panies become skilled at apply- 
ing for hefty research sums 
while other companies are 
deterred. 

According, to a budget 
specialist in tbe Opposition 
Christian Democrat Party, Hen- 
Lutz Staveuhagen, this causes 
deep-rooted structural imbal- 
ance in Bonn’s R & D, 
“Companies tend to settle for 
projects which they know will 
he approved today by the 
bureaucrats, rather than what 
the market will actually want 
tomorrow. Tens of thousands 
of concerns are involved in 
technical innovation, but' only a 
few hundred receive research 
funds because they know how to 
get access to the state coffers.** 

Although officials acknow- 
ledge- that there may be too 
much bureaucracy, they stress 
that criticism of Bonn’s R & D 
policies is exaggerated. The 
Government’s research aid to 
industry can only ever be a 
fraction of the sum actually 
spent by industry — Bonn's role 
is more to act as a pointer to 
the sort of areas that it would 
like to see developed: Over 60 
per cent of Germany’s total 
R & D is carried out by business 
enterprises themselves who 


also, to a large degree, provide 
the finance. 

The Government’s priorities 
emerge' quite clearly from a 
breakdown of R & D suppo rt set 
aside for modernising industry. 


RELATIVE INCREASE IN 
ft & D SPENDING, 1971-78 
Italy IS per cent 

France 14 per cent 

US. At per cent 

West Germany ' £4 per cent 

Source: Institute for the German 

Economy, Cologne 


In 11978, far example. DM 1.76bn 
was allocated for energy and 
raw materials support the focus 
being on research into alterna- 
tive sources of energy and coal- 
into-gas processes. This is 
followed, in the priority rank- 
ing, by space and aircraft tech- 
nology, which merited a 
DM 554m allocation, and* 
DM 310m for data processing. 

These sums are of course 
very small compared with the 
real- needs of the respective 
industries. Thus the Govern- 
ment R & D. support for tele- 
communications and electronics 
was DM 149.6m, hut Siemens, 
the leading German electronics 
company, spent some DM 2.3bn 
on It & D in 1977-78, almost 
all of it self-financed. 

The Research and Technology 
Ministry does not have the 
power or the resources to 
initiate a massive- plunge into a 
neglected sector. Bonn would 
for example dearly like to 


become a major power in the 
micro-electronics field, but it 
does not have the resources to 
create a ftS.-etyfe “ Silicon 
Valley.’* '• 

But within the limitations of 
its resources, the Ministry under 
Dr. Volker Hauff has been try 
ing .to adrieve a balanced, 
strategy. While the BJU and 
Christian Democrat politicians 
may complain that the state is 
interfering too heavily in in- 
dustrial R & D, the Ministry 
has recognised that research 
aid, for example to the aero- 
space industry, has significantly 
increased its leverage in 
vulnerable areas. 


We studied world timber markets 
before advising a Finnish dient 
on cash flow projections and 
foreign currency debt structure: 

It helped avoid a real jam. 






Itwasatoughjob. 

In an industry already besetwith cost and price 
problems, the client also had to contend with fluctuating 
foreign currencies. 

Sometimes, things really jammed up. 

To set it all right it took an international network of 
treasury management specialists. A network working in 


the world's major money centers where an effective 
hedging scheme could be devised. 

And they had to be backed up solidly Backed up. 
byabankwhose solid experiencewith maiordients 
helped developcash flowprojections. And debt 
options in alternate currencies. And a workable solution 
Whnt the same? 


s . At the same time, the KDni- 
. stry has to appease the small 
[. businesses which employ some 
s 60 per cent of the total German 
workforce. The BJTTs view is 
h that an increasing use of . in- 
B direct S & D support through 
j tax advantages would attract a 
greater number of smaller and 
, medium-sized concerns, 
j The Ministry is not nnsympa- 
s tfretic to this idea and it would 

- certainly ease the paperwork 

- strain of examining applications 
i for specific grants. But the 
. problem has two dimensions. 

i On one level the Ministry has 
i to maintain its involvement in 
t ■ backing industrial R & D (at 
the risk of brickbats from those 
r who ‘ complain of subsidised , 
> competition) while reassuring 
i small -businesses that State 
i federal backing for research is 
L not necessarily a bad or ineffi- 
i dent option. 


Mobil will 
compensate 
fire victims 

By Fay Gjesfetr in Odo 

THE MOBIL oil company has 
agreed to pay - compensation 
totalling nearly .NKr 550,000 
(£50,000) to the dependents of , 
three men who died in a fire on i 
a North Sea platform in the 
Statfjord Field about two yean 
ago. 

The three were trade union 
members and the compensation 
claim was made by Norway’s 
trade union congress on behalf 
of their dependents. Mr. Karl 
Nandrup Dahl,', the union 
lawyer, said the settlement 
would set a precedent for 
damages in future North Sea 
accidents involving members of 
unions affiliated to the congress. 

Mobil originally disclaimed 
responsibility for compensation, 
axguioWfhattiie .victims were 
employtiS* by a, sub-contractor. 
But Nop *y*S working environ- 
ment ASb ootaakes the chief con- 
tractihese ararfc site ultimately 
resporiJanisatioLsaffety. Mobil is 
operator 11 *! now oYjord. 

Vbieffy 

Mr. Nano*./ Dahl said Mobil 
had been very cooperative once 
lawyers had explained the legal 
position. It was, however, “yet 
another example of the fact that 
foreign companies are .not 
sufficiently informed about 
Norwegian law.” 

• The number of unemployed 
in Norway rose last -month to 
27,000 from December’s 24,900 
but is below ' the 33,600 of 
January 1979, the Labour Direc- 
torate said, Reuter reports from 
Oslo. This means L6 per cent 
of the work-force was without 
a job last' month against 1.5 per 
cent and 2 per cent respectively. 

The' wholesale price index 
also rose in January — by 2J5 per 
cent — after a 0.4 per cent g » i n 
in January. 1979, the Central 
Statistics Office saidL The year- 
os-year rise was 13.1 per cent 
against 6.3 per cent in January, 
1979. 
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party tries 
to defuse 
Communist 


By 'Rupert Cornwell in -Room 

■ WITH THEIR national congress 
now three days old, .Italy's 
Christian Democrats last night 
1 - .were searching - frantically 
- for agreement on what policy 
, to adopt towards the Com- 
munist party, who should be 
.the next- party secretary and, 
for a time, even how that 
secretary should be chosen. 
By yesterday afternoon, an in- 
terminable series of caucuses 
and back-stage negotiations, 
both within factions and 
among different faction 
leaders,. had failed to throw 
up any generally acceptable 
solutions. • 

On past -form a compromise, 
however watered down, will be 
found by the time the 
congress ends, probably to- 
morrow. But at this stage 
- firm predictions are impos- 
sible. 

What has been striking— and 
perhaps the strongest com- 
mon thread through the 
. raucous behaviour of dele- 
gates from all corners of the 
Christian Democrat empire — 

■ has been the depth of populist 
feeling against .any real 
accommodation with the Com- 

■ munists. 

Just what relationship the 
Christian Democrats should 
1 have with the Communists is 
the central issue of the 
congress, as indeed it is of 
Italy's national politics. It is 
also the key to hopes of secur- 
ing lasting reforms needed to 
tackle the country's economic 
' and social problems. 

Sig. Benigno Zaccagnini,- the 
outgoing secretary, in his 
opening address made - an 
apparent step towards the 
Communist demand for entry 
into government by declaring 
that this was no longer to 
be ruled oat on principle. But 
he then erected so strong a 
series of economic and, par- 
ticularly, foreign policy con- 
ditions as to render it impos- 
' ‘ sible . for the foreseeable 
future. 

But even this gesture proved 
too. much . for the right, and 
much of the centre of the 
party. Quite apart from the 
predictable opposition of Sig. 
Amintore F anfanl, the former 
Prime Minister and diehard 
anti-Communist, many more 
moderate elements felt' that 
Sig. Zaccagnini -had gone too 
. far. ' ,r • 

The loudest applause has con- 
sistently been for Communist- 
bashers: notably on Saturday 
for Herr Helmut Kohl, presi- 
dent of the West t-erman 
Christian Democrats.. 

He declared that it was " un- 
imaginable'* that Christian 
Democrats . - could govern 
alongside a party of the same 
ideological origin as "the 
invaders of Afghanistan and 
the oppressors o£ Eastern 
Europe.** A tough speech 
yesterday by Sig. Antonio 
Bisaglia, the Industry 
Min ist er , . also won loud 
approval. 

The search is now for a formula, 
and a figure, to reconcile the 
line of cautious overture to 
the Communist party espoused 
by Sig. Zaccagnini and by Sig. 
Giulio Andreotti, the former 
Prime Minister, and the right 
The two most likely candidates 
— after Prime Minister Fran- 
cesco Cossiga, widely tipped 
previously as a possible 
compromise candidate, ruled 
himself out on Sunday— 
remain Sig. Flamlnio Piccoli, 
the party president, and Sig. 
Arnaldo Forlani, the former 
Foreign Minister. 

Sig. Forlani, who at the last 
occasion was narrowly beaten 
by Sig. Zaccagnini. for _the : 
secretaryship, yesterday made 
. a carefully balanced pitch for 
the middle ground. 
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BT CHRISTOPHER BOBiNSKI IN WARSAW 


' . POUSH Parliament 

fiCSS"* b j tp * ,ilIted Mr - 

Edward Babmch as Prime 
Minister, -.and accepted - the 
resignation . 'pf Mr. pj 0tr 

Jaroszewicz. 

«VJf r: £™«wicz stepped down 
after being criticised for the 
-state t of the economy at last 
weeks Polish Communist Party 

JESTSKif® J * ad held 9051 

Jaroszewicz admitted to 
Parliament .yesterday that, his 
government had not achieved 

•lfttS.H. ^ ^ Planned, nor 
ail that bad been ejected of 
-it by. others,” and 'he - put this 
down in many cases to the 

quality of the work of the 
Government .and State and 
economic administration.” 

. die ^ort speech which 

he delivered to the hurriedly 
assembled special parliamentary 
session, he defended the record 
of the. last decade as one of 
“ singular dynamic economic 
growth.”. 

Mr. Babinch promised to con- 
tinue present policies, in 
. internal and external -affairs, 
but stressed the urgent need to 
improve the quality of manage- 
ment and production through- 
out the. economy. : Other 
changes 7 announced yesterday 
Include . Mr. K. Barclkowski's 
appointment as a deputy 
premier; while Mr. Rl Karski 
became Minister of Foreign 
Trade and Maritime Economy. 
Mr. Jan Szydlak has ceased to 
be a deputy premier and will, 
it is thought here, take up a 
post as the. head of "the trade 
unions. v. . . 

Mr. Bahhich, 52, is one of the 
closest . political associates of 
Mr. Edwird Gierek, the PoHsh : - 
Cpmxmaiist Piuiy leader. Mr. 
Babiticb has -never served in' 
-the Government before, but it 
seems that this’ latfc, of expert-, 
ence will be compensated for 


by loyalty to the leadership. 
Like' Mr. Gierek, Mr. .Babiuch 
comes from the mining area of 
. Silesia,- in the south, .where he 
became a miner., at the ‘age 
of. 14.. : 

■' Mr. Babinch has-been a party 
member since 1948. In 1963 he 
.became the deputy leader, and 
two years later the leader, of 
the . Central . Committee's 
. organisation department, which 

- deals with appointments to key 

- party posts. 

But it was after the downfall 
in 1970 of the previous leader, 
Mr; WJadyslaw Gomulfcr, that 
Mr. Babinch was promoted to 
full Politburo status and 
became - a secretary of the 
.Central Committee. In the post- 
GomuJka period be supervised 
the process of making sure that 
men loyal to the new leader, Mr. 
Gierek, replaced Mr. Gomulka's 
appointees, and since 1970 Mr. 
Babiucb has come to be 
regarded as Mr. Gierek’s right- 
hand man. 

His career until now has been 
spent in the party apparatus, 
but his quiet, restrained, man- 
ner makes him a safe choice for 
the top government post at a 
time when political and 
economic affairs seem to be 
demanding changes. 

• The message of the leader- 
ship changes at the party 
Congress is consolidation. Mr. 
Jaroszewicz's retirement, and 
the demotion of Mr. Stefan 
Olszowski, until last week the 
party secretary in charge of the 
economy, who disagreed with 
Mr. Jaroszewicz on many issues, 
shows that Mr. Gierek wants to 
steer a middle course. Mr. 
Babiuch's appointment seems to 
provide a guarantee for the 
party leader that, in the 
troubled times which lie ahead, 
he has a man be understands 
and. -can rely on at the head of 
the Government 


E. Germany begins wort: 
on four nuclear reactors 


EAST BERLIN — -East Germany : 
has- -begun work on: four new., 
reactor blocks which will double ’ 
the size of its maih: nuclear -' 
power plant and renaMe -jit to : 
cover a fifth of the country’s- 
electricity needs. 

. The daily newspaper, Qstsee- 
zeitnng r said construction of Uae 
four- 440 MW blocks had begun 
in the past few weeks at the 
vast power complex in the. : 
northern town of Greifswald. 1 
Last- autumn, the fourth of the 


plant’s original four 440 MW 
units was completed. Greifswald 
was now supplying ll per cent 
of East Germany’s electricity, it 
said--: 7 : ,i- 

,-.:Easi’ Germany .uses- Soviet 
water-cooled reactors. It also 
draws its atomic fuel from the 
Soviet Union and sends used 
fuel . elements . back there for 
reprocessing. It has a second, 
smaller, nuclear plant at the 
central town of Rheinsberg. 
Reuter 


Swiss 4% inflation forecast 


BERN ’ — Swiss, inflation is 
expected: to rise by: about 4r per- 
cent iir l980^ compared with 5.2 
per oeof last-year; according to 
a report . issued by’ the Eco- 
nomics Ministry's Commission 
for the 'Study ; of; Economic 


Trends. It said prices were 
likely to go up faster in the first 
few months but then would slow, 
provided the Swiss national 
bank maintained its (conserva- 
tive) money supply policy. 
AF-DJ • 


Talks begin 
on aid 
package 
for Turkey 

ANKARA — A large-scale 
Western economic aid pro- 
gramme to Turkey was being 
discussed in Ankara yesterday 
with Herr Hans Matthoefer, the 
West German Finance Minister. 

Herr Matthoefer, who arrived 
in the Turkish capital on Sunday 
night at the head of a 24-strong 
delegation, said the talks would 
also cover 's possible reschedul- 
ing of Turkey's foreign debts, 
and West German military aid. 

The Minister has begun a 
West German initiative to co- 
ordinate economic aid to Turkey 
with the participation of 
member countries of the 
Organisation for Economic Co- 
operation and Development 
(OECD). 

Turkey has called for fresh 
Western credits following last 
month's sweeping economic 
austerity measures and a 33 per 
cent devaluation of the lira 
against the dollar. 

The success of the measures is 
seen as largely dependent on 
urgent Western cash aid, 
particularly to finance crucial oil 
imports. 

The Government estimates it 
will need at least $lbn this year 
to keep the economy functioning 
and is hoping to secure through 
Herr Matthoefer's efforts the 
$600m still to be found. 

The week-long political unrest 
in Izmir seemed over yesterday 
when workers of small-scale 
plants returned to their Jobs at 
the State-owned cotton plant 
complex. Some six people died 
in the Leftist-inspired rioting. 

Yesterday hundreds of wor- 
kers heeded an advertisement 
placed in local newspapers 
calling on bipartisan employees 
to resume operations at secon- 
dary plants. 

The main factory of the con- 
glomerate. a cotton spinning 
and weaving plant, was taken 
over by security authorities last 
Thursday following an armed 
occupation by Leftist workers 
Police announced yesterday 
in Ankara that they had cap- 
tured 32 members of the 
Turkish People’s Liberation 
Party, a Leftist group held 
responsible for scores of kill- 
ings, bombings and bank rob- 
beries. 

And at Antakya prison, in 
south-east Turkey, 200 rebel- 
lious inmates who held six 
guards hostage for four days 
surrendered yesterday and 
released their captives, accord- 
ing to the. semi-official Anatolia 
news; agency- •> : 

Turkish and Greek’ officials 
yesterday began a fifth round 
of talks to try, to .solve long- 
standing . disputes over Aegean 
air space and the continental 
shelf. 

Greece closed off its Aegean 
air space to all traffic but its 
own after the 1974 Turkish 
military intervention in Cyprus. 

Turkey’s chief public prosecu- 
tor yesterday ordered the main 
opposition Republican Peoples 
Party of Mr. Bulent Ecevit to 
reveal its links with Socialist 
International. 

The party, Turkey’s biggest, 
joined the Socialist Inter- 
national in 1978 and Mr. Ecevit, 
a former Turkish premier, 
attended a meeting of the group 
in Vienna 10 days ago. 

Agencies 


RIGHT-WINGERS ACCUSED OF KILLING LABOUR LAWYERS 

Major political trial opens in Spain 
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BY ROBERT GRAHAM IN MADRID 


THE TRL\L opened in Madrid 
yesterday of five Right-wing 
extremists accused of murdering 
four Lef Awing lawyers and one 
assistant in 1977 in their Madrid 
office- This is the most important 
political triad since General 
Franco's death and is the first 
when politically motivated kill- 
ings are imputed to the extreme 
Right. 

In anticipation of demonstra- 
tions by Right-wing sympa- 
thisers, who have mobilised a 
concerted campaign of wall 
slogans round the capital calling 
for an amnesty for the accused, 
police mounted strong security 
round . the courtroom. Demon- 
strations in support of the 
accused had previously been 
banned. 

The killings have become 
known as the Atocha case after 
the district where the assas- 
sinations occurred. The four 


Vance to visit 
four countries 
in Europe 

WASHINGTON — Mr. Cyrus 
Vance, the U.S. Secretary' of 
State, will visit West Germany’, 
Italy, France and Britain this 
week to discuss a coordinated 
Western response to Soviet 
intervention in Afghanistan, the 
Staff Department said. 

The talks in West Germany 
were announced last week. 

Mr. Vance will fly to Bonn 
today and meet Herr Hans 
Dietrich Genscher the Foreign 
Minister, on Wednesday then 
fly to Rome to confer with Sig. 
Attilio Ruffini, the Italian 
Foreign Minister. 

On Thursday, be will hold 
talks in Paris and London with 
M. Jean Francois-Ponset, the 
French Foreign Minister, and 
Lord Carrington, tbe British 
Foreign Secretary, before 
returning to Washington 
Reuter 


labour lawyers and their 
assistant were shot in cold 
blood while working late at 
night. The murders took place 
against the background of a 
fragile climate of stability and 
the organisation by the Left of 
a major transport strike at a 
moment when unions were still 
illegal. 

Originally, seven people were 
accused of being involved in the 
killing, but one subsequently 
died and another escaped from 
detention last year after being 
unaccountably paroled for 
Easter Week. Counsel for two 
of the accused, Sr. Jose Fernan- 
dez Cerra and Carlos Garcia 
Julia, are not denying their 
involvement in the killings but 
are seeking an amnesty. They 
argue that the murders were 
politically motivated, designed 
to restore liberty >n Spain, and 


therefore should benefit frnm 
the amnesty of October 1977 
applied to political crimes. 

In court. Sr. Cerra. a former 
member of Gen. Franco’s 
honour guard, admitted yester- 
day that he helped commit the 
murders but he said he acted 
out of patriotic motives. 

“ I fired , . . because it would 
let Spain live, in peace,” he 
said. 

The charges are being 
brought against the accused 
both by the State Prosecutor 
and lawyers representing 
relatives of the victims. The 
latter have gone to considerable 
lengths to obtain witnesses to 
show the links between the 
accused and the three main 
right-wing extremist organisa- 
tions in Spain — Fuerza Nueva, 
Falange Espanola de Las Jons 
and the Guardia de Franco. 


French expect industrial 
output to remain high 


BY TERRY DODSWORTH IN PARIS 


FRENCH INDUSTRIAL produc- 
tinn should be maintained at a 
reasonably high level during the 
first half of this year, according 
to surveys produced by two of 
the country's main forecasting 
centres. 

There is wide agreement 
between the Employers' Asso- 
ciation and the Banque de 
France on the underlying capa- 
city of industry to absorb tbe 
effects of the 1979 oil price rises 
without being thrown too drama- 
tically off course. 

In this respect, the country’s 
industrial structure is better 
adapted than it was in 1973-74 
and both organisations note the 
confidence of industrialists in 
their ability to maintain sales 
during the next few months. 

The two reports are based on 
businessmen's views but also 


take inln account the buoyancy 
of industrial output in January. 
According io the Banque de 
France study, production last 
month was higher than in 
November, the last relevant 
month because of the distortion 
caused by the December holi- 
days. 

The Employers 1 Association 
report stresses the all-round 
strength of industrial activity 
in January. Output was particu- 
larly healthy in the capital goods 
sector. 

Manufacturers of consumer 
goods will probably face the 
biggest problems in the next 
few months. Overall purchasing 
power fell marginally in France 
in 1979 for the first time in 
several years and the effects are 
now expected to work through 
to industry. 


At least two of the accused 
are alleged to have acted on 
occasions as bodyguards for Sr. 
Bins Pinar and other leading 
figures in Fuerza Nueva* the 
Fascist parliamentary parry. 

The trial has acquired added 
significance because of the 
admission last week by Sr. 
Samos Ibanez Freire, the 
Interior Minister, in Parliament 
that members of the security 
forces did have Jinks with the 
extreme Right. This followed 
revelations that two members of 
Fuerza Nueva were being held 
in connection with the murder 
of a young Basque Student 
found dead near Madrid on 
February 2. 

Yesterday's court session was 
attended by several leading 
labour figures including Sr. 
Marcelino Camacho, the head of 
the Communist-controlled trades 
union. 


‘No refund’ of 
Iran’s share 
in Eurodif 

PARIS— France has no 
intention of refunding Iran its 
hillion dollar share in the 
Eurodif u rani am enrichment 
plant, M. Andre Giraud, the 
French Industry Minister, said 
yesterday. It is a matter for 
the French law courts to 
settle, lie claimed. 

M. Giraud was commenting 
on a statement by Air. Sadeq 
Qofbzadeh. the Iranian 
Foreign Minister, here over 
the weekend that Iran is pull- 
ing out of Eurodif and aban- 
doning all plans to develop 
nuclear energy. The French 
Minister said there are bind- 
ing rules and regulations. 

Eurodif, with a uranium 
enrichment plant at Tricastin. 
in l he Rhone Valley of 
Southern France, is backed by 
Belgium. Spain and Italy as 
well as France. 

Reuter 


W. German , 
caution on 
building 
machinery 

By Kevin Done 

THE West German building 
machinery industry is cautions 
about its development over the 
next 12 months, and sees 
prospects for positive growth 
only in export markets and in 
energy saving. 

in the past year, demand has ' 
been driven strongly by 
domestic sales caused by the 
boom in the building industry - 
and the high level uf capital 
i investment by German industry. 

After a real growth in 1978 
of 20 per cent, demand from 
the home market again grew by 
15 per cent last year, to give 
total sales of more than DM 4bn 
if 997m i . 

Foreign suppliers to the West 
German market also gained 
from this strong expansion with 
the volume of imports passing' 
the total of DM 1.5bn for the^ 
first time. Importers suffered to 
some extent from rising sales 
prices, however, and their share 
of sales to the West German 
market fell back slightly to 40 
per cant 

This year, however, the build- 
ing machinery manufacturers 
are facing a decline in demand 
from the road-building pro- 
gramme and for the construc- 
tion of both office blocks and 
of private houses. 

According to tie West 
German Mechanical Engineer- 
ing Federation, sales to the 
home market will at best 
remain static in real terms this 
year. 

Herr Peter Jungen, the 
federation's chief official for 
building machinery, said the 
best opportunities for growth 
would lie this year in export 
markets, with the best pros- 
pects to be found in certain 
OPEC countries — Algeria, Iraq, 
Nigeria and Libya — in China 
and in some parts of black 
Africa and America. 
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OVERSEAS NEWS 


Bridget Bloom, in Salisbury, assesses the crucial post-election ph?.se in Rhodesia 

A problem worse than intimidation 


AMERICAN NEWS 


WILL Mr. Robert Mugabe, the 
Rhodesian nationalist leader, 
be able or be allowed to form 
the Government of the New 
Zimbabwe if he wins a majority 
of the black seats in next week’s 
election? 

With the poll only a few days 
away, the world is preoccupied 
with allegations of voter 
intimidation. But this is in 
danger of obscuring the more 
fundamental question of wbat 
happens after the polls— 
specifically, however free the 
polls, are forces being lined up 
which could prevent Mr. 
Mugabe and his Zanu CPF) 
■party, which in the public eye 
at least is the most revolution- 
ary of those contesting the 
election, from gaining power? 

A growing body of opinion 
here holds that whatever the 
election result (short of a land- 
slide Mugabe victory), a 
coalition may be formed which 
will get enough international 
backing to keep it in power and 
Mr. Mugabe and his guerrillas 
out of Government. 

The argument starts from the 
cynical premise that intimida- 
tion of voters, which is blamed 
by the British and the 
Rhodesians primarily on Mr. 
Mugabe’s party, cannot be 
eradicated over the nest week 
but can be kept to a level where 
none of the parties will with- 
draw from the election. 

Behind this calculation is the 
private acknowledgement by the 
British and. equally critically, 
by the parties themselves, that 
it was naive of all concerned to 
.believe that elections could be 
conducted without some 
violence and Intimidation after 
seven bitter years of guerrilla 
war. 

Many ordinary African voters 
have undoubtedly suffered at 
the hands of party thugs. They 
have been on the receiving end 
of the entire gamut of intimi- 
datory threats — of death, maim- 
ing, loss of work or livestock — 
if they refuse to vote a par- 
ticular way. This has been 
backed up both by dire warn- 


Japanese 
discount 
rate rises 

By Charles Smith, Far East 
Editor in Tokyo 

THE BANK of Japan yester- 
day announced its widely 
expected decision to increase 
its discount rate. The rate 
has gone up by 1 per cent 
to 7.25 per cent. There will 
be a similar adjustment of 
other rates, including those 
on savings and deposits. 

The Bank of Japan had 
been considering raising the 
discount rate for some days 
before the UB. Federal 
Reserve last week raised its 
discount rate by 1 per cent 
to 13 per cent The U.S. 
decision caused Japan to act 
more swiftly than it would 
otherwise have done. 

A widening gap between 
VS. and Japanese interest 
rates could have accelerated 
ike onlQo-.v of funds from 
Japan, weakening the yen 
exchange rate and increasing 
Inflationary pressures. 

In the event the yen rate 
moved only moderately 
against the dollar in yester- 
day's foreign exchange mar- 
ket (the first day of trading 
rfter the Fed’s action). The 
eiarkcl opened at one dollar 
V24S.0. marginally below 
Friday’s close but moved np 
during the day to SI to 
T243.90. The dollar would 
almost certainly have climbed 
higher if the hank’s intention 
to raise fhe discount rale had 
not been known before 
trading started. 

The bank’s primary reason 
for raising the discount rate 
is 1o curb inflation. Whole- 
sale prices in the first 10 days 
of February were op by 20.2 
■nor cent trom the same time 
last year, and 0.7 per cent 
above those of the 10 preced- 
ing days. Higher prices for 
imported raw materials, in- 
cluding oil, contributed 

heavily to the rise but, for 
the first time in several 
months, ’‘home-made*’ infla- 
tion (such as price increases 
For industrial products) also 
contributed substantially. 


lags that their particular elec- 
toral choices in the polling 
booths will be known, and by 
straightforward political tenor- 

iwn 

At die same time an elaborate 
game of bluff and counter-bluff 
has been in process at Govern- 
ment and party leadership 
levels. Lord Soames, the 
Governor, realised long ago 
that he could not yield 
to Rhodesian pressure and ban 
Mr. Mugabe. ' Mr. Mugabe in 
turn reckons he bn* such 
massive support that he can pot 
up with the minor restrictions 
and partial bannmgs so far 
accorded his ■ party under the 
Governor’s ordinances, despite 
his own threats to pull out 

The other parties, some of 
them aided by the widespread 
deployment of Rhodesian 
security forces and of the black 
auxiliaries originally created 
under Bishop Muzorewa. are 
meanwhile doing their best to 
counter the extra-curricular 
activities of Mr. Mugabe’s party 
and its military wing by tough 
campaigning of their own. 

It is impossible for an out- 
sider to say that the “ initimida- 
tion.” which in African or any 
other terms is a highly difficult 
term to define, is evenly 
matched. But the parties are 
now privately acknowledging 
that despite intimidation they, 
are now almost irrevocably 
locked into the election process. 

Government House strategy 
therefore seems to be to contain 
the public cries of “ foul ! ” 
from the contesting parties to 
the point where each is .brought 
to accept the election result, if 
possible before it is announced. 
Barring an awful accident — 
such as the assassination of one 
of the three major African 
political leaders or of Gen. 
Walls, the Rhodesian army chief 
who has already replaced Mr. 
Smith as the whites’ guardian — 
the strategy could well succeed. 

The reaction of the dozens of 
international observers could 
well pose problems, but not in- 
superable ones. Lord Soames 


and his team are dearly backed 
by the Government in London 
in their determination to go 
ahead with the elections- In 
these circumstances, what 
happens after the poll assumes 
rather greater importance than 
the poll itself. 

No one can accurately predict 
the outcome of the election. One 
joke doing the rounds suggests 
that had Rhodesia been France’s 
responsibilty, this settlement 
exercise could not possibly have 
got so far without the adminis- 
tration knowing who would win 
next week’s elections. 

If Mr. Mugabe was to win a 
landslide victory — m eaning 51 
or more of the 80 African seats 
in the new 100-member assembly 
—most people assume that 
Lord Soames would have no 
political or moral alternative 
but to call on him to form the 
Government. But on the more 
likely assumption that Mr. 
Mugabe’s party will win a 
simple majority of black seats, 
a formidable range of interests 
seems certain to make every 
effort to exclude him from 
power. 

An anti-Mngabe coalition, 
much talked of in private white, 
business and British circles, is 
typically seen as being led by 
Mr. Joshua Nkomo. But the 
veteran leader himself would 
almost certainly prefer to form 
a broader-based coalition with 
Mr. Mugabe's party in which he 
emerged as Prime Minister by 
virtue of bis pivotal role in 
black politics. 

In a clever campaign Mr. 
Nkomo is being projected as a 
moderate man of peace who is 
nevertheless a true nationalist, 
and he is keeping his options 
wide open. His party was for- 
merly known as Zapu and is 
now called the Patriotic Front, 
the name given to his guerrilla 
alliance with Mr. Mugabe. It 
is being portrayed as an 
umbrella organisation in which 
there is room for everyone. 

Despite the personal anti- 
pathy between himself and 


Bishop Muzorewa, Mr. Nkomo 
could well become Prime 
Minister of a coalition which 
exdnded Mr. Mugabe. This 
would be joined by the 20 white 
Rhodesian Front members and 
by the two -or three smaller 
parties thought likely to win 
seats. 

There are many other pos- 
sible p ermutati ons which would 
give Mr. Mugabe more or less 
seats and Stiff exdude him from 
office. And if. on or around 
March 4 when the election 
results are due to be announced, 
an effort is made to put this 
scenario into effect its propo- 
nents reckon it could win 
powerful international support 

They argue that a coalition 
to exclude Mr. Mugabe would 
win the backing of two if not 
three of the key frontline 
African states, of South Africa, 
of -all nine countries in the 
European Community- of the 
NATO alliance and of the 
Soviet Union. Botswana and 
Zambia have both backed Mr. 
Nkomo rather than Mr. Mugabe. 
Western governments and inter- 
national business would clearly 
prefer the pragmatism of a 
white-backed Nkomo-led coali- 
tion, and it is Mr. Nkomo and 
not Mr. Mugabe who has 
historically the backing of the 
Soviet -Union. ' 

An ' anti-Mugabe coalition, 
however, might also lead to civil 
war, with the Rhodesian armed 
forces and Nkomo guerrillas 
ranged against the 20,000-odd 
guerrillas loyal to Mr. Mugabe 
who are now in Rhodesia. Such 
an ** insurrection against the 
legal government,” as one anti- 
Mugabe man pointedly puts it. 
could stand little chance of suc- 
cess in terms of the brutal 
‘‘realpolitik’’ of Southern 
Africa. 

Against this background, it is 
easier to see why all of Mr. 
Mugabe's military men are in' 
their assembly places, and why 
he and his supporters are out to 
get themselves an absolute 
majority of the black seats. They 
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BY SIMON HENDERSON IN TEHRAN 


IRAN HAS criticised the meet- 
ing of the Organisation of 
Petroleum Exporting Countries 
(OPEC) which starts in London 
this week because the meeeting 
is attempting to work out long- 
term plans for the organisation 
while Iran is urging immediate 
action to limit oil production. 

Mr. All Akhbar Moinfar, 
Iran’s Oil Minister, said at the 
weekend it would be a waste of 
his time lo go to the conference. 
He told the official Pars News 
Agency th3t such conferences 
were being sponsored by the 
Imperialist powers to plunder 


India opposition 
may unite for 
state elections 


the natural resources of the oil- 
producing countries. 

Mr. Moinfar’s continents 
reaffirmed criticisms he has 
made in the past of other OPEC 
members, but were interpreted 
in Tehran as being mainly for 
domestic political consumption. 
An Iranian delegation will 
attend, but without the Oil 
Minister. 

Mr. Moinfar said the delegates 
were going to make Iranian 
policy part of OPEC’s long-term 
plans. Apart from Iran, the 
other countries expected to 
attend are Saudi Arabia, 


Kuwait. Iraq, Venezuela and 
Algeria. Mr. Moinfar claimed 
that the Algerian Oil Minister 
would also not be attending the 
conference. 

By not going to London. Mr. 
Moinfar will be available if 
necessary to help to organise 
disaster relief operations in the 
south-western oil-producing pro- 
vince of Khuzestan, which has 
been badly affected by floods. 
Last week, Mr. Moinfar was one 
of two Revolutionary Council 
members charged with respon- 
sibility for relief operations. 
Yesterday President Bani-Sadr 
visited the area. 


Palestinians plan to build 
West Bank settlements 


By K. K. S toma in New Delhi 

OPPOSITION PARTIES are ex- 
pected to try to unite to chal- 
lenge Mrs. Indira Gandhi’s 
Congress (I) party in forthcom- 
ing elections to nine state 
assemblies which the President 
dissolved on Sunday night. The 
nine assemblies are in states 
where Mrs. Gandhi's party 
trounced its opponents in last | 
month's parliamentary elections. 

Elections to the assemblies 
cannot be held early, since the 
Election Commission bas 
ordered electoral rolls to be 
revised since the discovery that 
millions of voters were not in- 
cluded in them last month. 

The nine states are Uttar 
Pradesh. Bihar. Tamilnadu, 
Rajasthan. Madhya Pradesh, 
MaharashTra, Punjab, Orissa and 
Gujarat 

Mrs. Gandhi has been severely 
criticised by the non-Congress 
leaders of the nine states, but 
the criticism has been received 
with scepticism. Observers 
noted that the former Janata 
Government ordered a similar 
dissolution. 


BY DAVID LENNON IN TEL AVIV 


THE PALESTINIANS of the 
West Bank are considering 
establishing Arab settlements in 
the occupied territory, and 
demanding their right to 
repossess their former homes in 
Israel. 

The call to build Arab settle- 
ments on public land in the West 
Bank and to expand the areas 
of cultivation of the Arab vil- 
lages was issued at a meeting 
of West Bank leaders on Sunday 

The speakers, including Mr. 
Bass am Shaka, the mayor of 
Nablus, denounced Israel’s 
policy of building Jewish settle- 
ments on occupied Arab land. 
To counter this, they advocated 
that the Palestinians adopt 
Israel's settlement system. 

In Hebron, where the Israeli 
Government has decided to 
permit Jews to reoccupy homes 
they lost during riots in 1929, 
the mayor announced he would 
respond by demanding . the 
return of his property in Israeli 
West Jerusalem. 

• The Israeli military Govern- . 
meat has banned West Bank 


leaders from attending a con- 
ference on Palestine to be held 
in the Al-Aksa mosque In Jeru- 
salem today. 

‘ In ' an ■ apparently related 
move, some West Bank mayors 
have announced they will drop 
a previous ban on meeting visit- 
ing U.S. diplomats. They have 
agreed to hold talks today in 
Jerusalem with Mr. Donald , 
McHenry, the U.S. ambassador 
to the UN. 

Some confusion may arise at 
Israeli roadblocks today when 
Israeli soldiers try to differen- 
tiate between the mayors going 
to the A1 Aksa meeting and 
those planning to meet Mr. 
McHenry. 

Our Foreign Staff adds: 
Syrian troop; fought Moslem 
extremists in the northern town 
of Aleppo yesterday. 

Syrian officials said eight 
members of the extremist Mos- 
lem Brotherhood were killed 
when troops stormed a house, 
uncovering an arsenal which 
Included automatic, weapons, 
rocket launchers and explosives.- 


Ian Hargreaves on the tangled financial affairs of the 
third-biggest car maker in the U.S. 

Why the banks are 
wary of Chrysler 


A growing body of Rhodesian 
opinion holds that, short of a 
landslide victory by Hr. 
Robert Mugabe, top, a coali- 
tion may be formed to exclude 
him from power. This would 
be beaded by Mr. Joshna 
Nkomo, below. Bnt Hr. 
Nkomo would almost, eex- 
tainly prefer a coalition with 
Mr. Hngabe 

believe that it was in large 
measure their efforts which 
forced Rhodesia's whites to con- 
cede as much as they have. 

The problems Lord Soames 
has faced in trying to cope with 
intimidation in the few wdfeks 
of the election campaign have 
been very considerable. But 
those which will confront him 
in the few days between the 
end of the election and the for- 
mation of a new government are 
likely to present him with a 
much more difficult * and 
dangerous challenge. 


Iran Oil Minister to boycott OPEC meeting 


Iran has claimed that oil 
exports — reported to be running 
at at least 2m barrels a day 
(b/d>— have not been affected. 
But it has admitted damage to 
an oil pipeline supplying the 
main domestic refinery at 
Abadan, which reduced produc- 
tion by 100.000 barrels a day 
to 520,000 b/d. A gas pipeline 
was also damaged. 

There is no way of independ- 
ently checking this claim in 
Tehran, but there have been no 
reports from abroad to suggest 
that liftings at the Kharg Island 
oil terminal have dropped. 


Namibia 

mission 

arrives 

By Quentin PeeJ m Johannesburg 

A UNITED NATIONS military 
mission arrived in Namibia 
(South West Africa) last night 
to finalise details of a 
demilitarised zone to defuse the 
territory’s guerrilla war. 

Lieutenant-General Prem 
Chond. the Indian commander- 
designate of the proposed UN 
peacekeping force in Namibia, 
is to have talks with the South 
African defence force before 
the next round of talks between 
UN officials and the South 
African Government in Cape 
Town at the end of the month. 

In spite of South Africa’s 
acceptance in principle of the 
concept of a demilitarised zone 
along the territory's border 
with Angola and Namibia, to 
prevent further . infiltration by 
guerrillas from the South West 
Africa People's Organisation 
(SWAPO), the Government still 
has major reservations about 
the effectiveness of the plan. 

The South African Defence 
Force has reported an -increased 
number of guerrilla- incidents. 


THE AVERAGE U.S. Congress- 
man can be forgiven for being 
as confused as he probably is 
about Chrysler. 

Two months ago, at the end 
of many months of soul-search- 
ing about the role of govern- 
ment in industry, the two 
Houses agreed that the nation’s 
number three motor company 
should receive $1.5bn in loan 
guarantees to help it stave off 
otherwise certain bankruptcy — 
so long as it could also raise 
$2 bn in nonguaranteed money. 
. Last week, however, the com- 
pany’s banks were still locked in 
disagreement over Chrysler's 
future and whether to support 
the Congress package. Mr.. Lee 
Iacocca, Chrysler’s chairman, 
was in Washington telling 
reporters that the company may 
not need loan guarantees any- 
way. 

Even allowing for a certain 
amount of poetic licence in Mr. 
Iacocca’s caroalesman manner, 
this is apparently a dramatic 
change of circumstance. But 
since the end of last year, three 
important developments have 
occurred: 

• The U.S. economy has turned 
away from any evidence that it 
is about to go into recession. 
Retail spending is still increas- 
ing rapidly, and so is inflation. 
This is having an effect on car 
sales, which rose by 3.2 per cent 
in January compared to January 
1979 — the first year-on-year gain 
for nine months. 

• Chrysler put together a series 
of short-term financing deals, 
including a 3100m loan from 
Peugeot of France. 3125m in 
delayed biffs from suppliers and 
the first of a series of local gov- 
ernment loans which should 
eventually total 3125m. 

• Mitsubishi, in which Chrysler 
has an equity stake, agreed it 
would finance its own exports to 
the U.S. (sold through Chrysler 
under Chrysler marques) for 
the next two months. This gives 
the U.S. company more time to 
re-establish letters of credit with 
a syndicate of Japanese banks 
which pulled oat of the. trans- 
action because of Chrysler’s 
financial problems. 

None of these events neces- 
sarily makes any difference to 
Chrysler’s longer term pros- 
pects. The upturn in the car 
market may well not last having 
been stimulated J by cut-price 
offers.' In- any case, much the 
biggest gainers in the month 
were imports (which took a 
record 26 per cent of the mar- 
ket) and General Motors, whose 
sales were level with those of a 
year ago. 

As for the Peugeot loan and 
the Mitsubishi arrangment, 
neither involves solid long-term 
commitments, although both 
could be the basis for such 
developments. 




Mr. Lee Iacocca — “ we may not need loan guarantees.* 


It therefore seems a little 
eccentric for Mr. Iacocca to be 
hinting that he might not need 
Government help beyond having 
profited 'from the psychological 
boost the package has already 
given Chrysler in the market 
place by apparently putting a 
safety net under the company . 
; Chysler’s explanation for Hr.. 
Iacocca’s claim is that the 
January level of sales, if main- 
tained for a year, would mean a 
car market this year of 10.6m 
units, against an assumption of 
9.3m in Chrysler’s operating 
plans. 

If Chrysler takes a 10 percent 
market, share (as against 9 per 
cent last year) it will sell 1.06m 




cars instead of the 942,000 it 
sold last year or the 630,000 it 
was expecting to seH this year. 
This difference of 130,000 units 
means a. cash flow advantage to 
Chrysler of around $650m in the 
year. 

Another important behind- 
the-scenes development in 
recent weeks has. been 
Chrysler's continued efforts to 
cut costs. Its Ohio foundry has 
been closed, a couple of plant 
closures have been brought 
forward and the company has 
taken out some frills in its pro- 
duct development programme 
and made some more substan- 
tial. spending deferrals in the 
1981-84 period. 

This raises the question of 
why Chrysler should be taking 
such decisions when it has the 
promise of Government money. 


The answer is that some of the 
more than 200. banks across the 
world to whom Chrysler owes 
money are flatly opposed to 
Chrysler increasing its volume 
of debt,' regardless of the 
quality of its. guarantor. 

- On December 31, Chrysler's 
consolidated debt already 
exceeded its net worth and its 
current assets were equal to 97 
per cent of its current liabili- 
ties. The. company is already in 
default' on dozens if not 
hundreds of loan agreements. 
As it expects to lose another 
3500m this' year on top of last 
year’s . $l.lhn, this position 
could worsen. 

- The banks’ reluctance- to sec 
Chrysler borrow more money is 
strengthened by the fact that 
the guaranteed loans would, 
under the terms of the Chrysler 
aid law, take prior security For 
repayment in the ' event of a 
liquidation over existing loans. 

It is therefore in the banks' 
interests to find a solution which 
minimises the amount: of new 
money Chrysler borrows. They 
have worked from this funda- 
mental position in the hundreds 
of hours of detailed negotiation 
which have taken place in the 
past eight weeks. 

- The other problem for the 
banks is that, & Chrysler started 
selling off assets during negotia- 
tions to raise short-term funds, 
the value of the company's asset 
base would be eroded and the 
amount of money the banks 
would recover in the event of 
a bankruptcy would be reduced. 

At this stage several, major 
banks are insisting on keeping 
the bankruptcy option open. 
That is why some have so far 
resisted giving permission fpr 
the Peugeot loan, which Is 
secured again Chrysler’s valu- 
able stockholding in the French 
company— although the indica- 
tions are that the Peugeot loan 
will be allowed to go through 
eventually. The need to sell 
assets is not questioned. • But 
tiie timing has become critical 
to the success of negotiations. 


Asset disposals hold key 


ASSET DISPOSITIONS appear 
most likely to prove the key to 
the Chrysler package. Some 
leading banks in the drama have 
given their backing for a plan 
which would involve Chrysler 
selling its Chrysler Financial 
retail financing subsidiary, 
generally regarded as healthy 
apart from its association with 
the parent, as a condition of 
helping reschedule Chrysler 
Corporation's debt. Chrysler 
Financial is valued at around 
3600m. 

This would have the effect of 
securing the future of that com- „ 
pany inside a stronger parent — 
Household Finance has been a 
bidder — and thereby make more 
secure the banks’ loans to" 
Chrysler Financial. The ?3bn- 
odd which the financial company 
oives to banks is around double 
the amount owed by the parent 
corporation. 

If Chrysler could then, by 
agreement with the banks, add 
asset sales of a further 3300m 
to its share of the proceeds 


from selling part of Chrysler 
Financial the company would 
be well on the way . to raising 
the $2bn it needs in matching 
funds to satisfy the terms of 
the aid law without recourse 
to guaranteed loans. 

The sum would be provided 
as follows: 3500m from already 
secured concessions in wage 
and salary contracts; $600-700m 
in asset sales; $250m from a 
planned issue of debentures to 
dealers and others; 3125m from 
local government; and 3400- 
500m from the banks and other 
financial institutions involved. 
There is every indication that 
the Government board now 
overseeing Chrysler’s affairs is 
prepared to be flexible about 
the nature and size of the banks’ 
commitments in order to tie up 
the package 

So far tiie banks have 
refused point blank to ' put in 
additional loans. But they have 
talked cautiously about tbe pos- 
sibility. of a moratorium, on. 


interest payments. This could 
have the effect of Injecting 
3100m or more a year and 
would, if tiie Administration 
was willing to be flexible, be 
construed as the banks' contri- 
bution under the terms of the 
law. However, this hypothesis 
omits two. important possiblll 
ties. One is that the car market 
turns worse even than 
Chrysler’s. gloomy forecast The 
second, is the astonishing legal 
complexity of Chrysler’s finan- 
cial affairs, stretched across 
four continents. Assembling, the 
package is rather like a dozen 
people trying to do the same 
jigsaw puzzle at the same time. 

As one individual closely 
involved in the process put it. 
the final announcement of a 
package — assuming this stage is 
reached — could appropriately be 
held at Madison Square Garden. 
But, he warned, “There wont 
be any. room for the public, you 
understand. The place will be 
full of lawyers." 


Afghanistan crisis helps Fraser to boost Australia’s defences 


BY PATRICIA NEWBY IN CANBERRA 


The worry of both the bank 
and the Finance Ministry is 
that the externally generated 
price increases will set off a 
vieions circle of domestic 
inflation. 

Despite a .high rate- of in- 
crease in wholesale prices, 
Japan’s consumer price index 
till shows a modest rise of 
ly 6.2 -per emit from the 
■vels a year ago. The con- 
sumer index, however, seems 
to he affected by the 
sharp increases in utility 
charges due soon. 

. The bank says it is not 
afraid Its West discount rate 
increase (the fourth in less 
than 12 months) will deflate 
domestic demand too 
Susly- The economy has 

during the past couple of 
.feanths- 

, JWnv the second half of 
domestic growth 
datively heavy depend- 
^ - stiff appear 


THE strong reaction to the 
Soviet intervention in Afghani- 
stan shown by Mr. Malcolm 
Fraser, Australia’s Prime Minis- 
ter. has drawn accusations at 
home that he is scare-mange ring 
in order to attract votes in 
election year. It has also brought 
to the boil a simmering debate 
on Australia's defence policy. 

Mr. Fraser has already 
announced that Australia will 
increase surveillance of the 
Indian Ocean and stimulate 
defence spending. A review of 
defence needs is under way. 

The Australian Government 
was also one of the first to call 
for a boycott of the Olympics 
and to announce measures like 
cancelling fishing and scientific 
agreements in retaliation 
against the Soviet action. 

Mr. Fraser bas in addition 
had talks with President Garter 
and leaders of the UK France 
and Germany. He has also sent 
Mr. Andrew Peacock, his foreign 
minister, on a tour of 10 nations 
in south-east Asia - to obtain 
their views on the strategic 
implications of the Soviet inter- 
vention 


But Mr. Fraser has also been 
accused of international grand- 
standing in an attempt to 
divert attention from high 
inflation and unemployment — 
few people see an immediate 
threat to Australia. 

When Parliament recon- 
venes today. Mr. Fraser will out- 
line plans to upgrade expendi- 
ture on equipment over the next 
five years, though the number 
of men at arms is unlikely to 
rise. 

Mr. Fraser has a hawkish 
reputation on the Soviet Union 
and has been warning of Soviet 
expansionism for 10 years. He 
has been ridiculed by sections of 
the media and- the opposition 
Labor Party for his bellicose 
response to the Afghanistan 
intervention. Opinion polls 
nevertheless show support for 
increased defence spending— a 
surprising 58 per cent of one 
sample supported the return of 
conscription if Australia were 
threatened. 

Recent Liberal and "Labor 
Governments have . not been 
prepared to increase spending 
on defence. Instead they have 
bowed to pressure to- keep down 


inflation. According to Dr. 
Robert O’Neill, head of the 
Strategic and Defence Studies 
Centre at the Australian 
National University, both the 
Whitiam Labor and Fraser 
Liberal Governments drew up 
sensible defence programmes 
for a medium power in an 
important strategic region be- 
tween the Indian ana Pacific 
Oceans, but then failed to fund 
them. 

Australia's defence budget 
for 197BS0 is A$ 3bo (£l*bn), 
which represents 2.7 per cent of 
gross national product, a pro- 
portion which has fallen 'from 
3.2 per cent in 1975. In 1978 
defence spending was lower 
tNan most of the countries of 
the region! 

Taiwan, for example, devoted 

7.7 per cent of its GNP to 
defence, Pakistan 5.7 per cent. 
South Korea 5.8 per cent 
Singapore 5.5 per cent Malaysia 

4.7 per cent Thailand 3.7 per 
cent, the Philippines and Indo- 
nesia 3.4 per cent and India 
3 2 per cent The only countries 
devoting a lower proportion of 
GNP to defence wen Japan 


with 0.9 per cent and New 
Zealand. 1.9 per cent 

However, because of its high 
GNP, Australia spent more in 
cash terms than every country 
in the region except Japan, 
India and South Korea. 
Australia has 70,000 men at 
arms, considerably fewer than 
most of its neighbours. For 
example, Indonesia has armed 
forces totalling 239,000. 

Mr. Fraser, a former Army 
and Defence Minister, may feel 
he has neglected toe defence 
forces. Afghanistan bas pro- 
vided an qpportnnity to rectify, 
matters, and the strategy is 
starting to prove largely 
successful.' The labour Oppo- 
sition. while accusing Mr. 
Fraser of scar e-monge ring and 
hypocrisy over the Soviet 
Union, does support the prin- 
ciple of increased defence 
expenditure. 

The Government is flush with 
money after the windfall of 
A$2bn from its oil profits tax, 
resulting from the decision to 
raise the price of domesticaffy- 
produced crude to prevailing 
world levels. The Government 
has promised some mosey as 


income tax cuts, but. Australian 
defence chiefs are calling for an 
increase of at least A$500m for 
the purchase of military equip- 
ment This would more than 
double the 1979-80 military pro- 
curement budget, which is 
A$447m. 

The Government is expected 
to announce shortly the number 
and type of tactical fighters to 
replace its 89 Mirages. A short 
list, comprising the General 
Dynamics F -16 and the 
HcDonnel Douglas F-18, has 
already been announced. Before 
Afghanistan it was thought 
Australia might order only 25' 
new fighters. Now the* number 
is almost certain to be 75. 

Other possible equipment 
purchases include more sub- 
for the country's 20 F-lll air- 
craft to allow them to fire over 
the horizon, tanker aircraft for 
air refuelling and better equip- 
ment and fire-power for the 
army. 

No increase in manpower Is 
expected at this stage although 
there may be an improvement 
in pay and conditions. Ability 
to defend the sea approaches 
will remain the main principle 


of defence philosophy. . 

Mr. Fraser’s recent diplo- 
matic initiatives - indicate that , 
the Government still partly . 
clings to the “ forward defence ” 
approach, which involves 
-Australian troops fighting in- 
support of U.S. forces rather 
than alone. The ANZUS Pact 
which requires consultation 
between the U.S., Australia and 
New Zealand in the case of 
attack, is stiff a key ' part of 
Australian defence strategy. ' 

Australia’s efforts to -persuade 
the U.S. to help with increased 
surveillance of the Indian 


Ocean dearly indicate that 
Australia wants to enmesh the 
Americans in its own region of 
interest. 

Strategists in Australia 
believe,, however, that only -the 
.U.S. and the USSR would, be 
capable of conquering Australia 
—mainly because of the diffi- 
culty of protecting an invading 
force on the long maritime 
approaches .to the country. 
Despite Mr: Fraser’s sabre- 
rattling in recent weeks, such 
a threat seems hard to imagine, 
even after .. the : invasion of 
Afghanistan. 


DOUGLAS DC 8 - 53 

FOR SALE Off LONG-TERM LEASE V 

Airline Configuration — - - 

currently operated by major international carrier 
Available for delivery ■ 

Contact owners: TAG AERONAUTICS LTD. , 

14 Rue Charles Bonnet, Geneva* 

Tel:- (022) 48171T i ' 
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GKN near to 
finalising £ 50 m 
deal in E. Germany 


BY LESLIE COLITT IN BERLIN 

EAST GERMANY and Guest 
.Keen and Nettlefolds fGKNl 
are reported to be in the final 
stage of negotiations for the 
construction of a forge in East 
Germany to produce a complete 
range of components for new 
East German trucks. 

The forge would be worth 
some £50m and is part of a 
£500m. East German plan to 
modernise its truck industry 
based in Ludwigsfetde. 

Some technical questions 
remained to be discussed, but 
it is felt these could be solved 
within a few weeks. Mr. Cecil 
Parkinson, the British Minister 
for Trade, wii be visiting the 
Leipzig spring fair next month 
and it is possible that the sign- 
ing of a contract between GKN 
and' the GDR could take place 
during his stay from March 
10 - 12 . 

Mr. Parkinson will hold talks 
with East German officials at a 


time when British exporters are 
despairing about trade with East 
Germany. He will be the second 
■ UK trade minister to visit the 
twice-yearly fair since diplo- 
matic relations were established 
in 1972. 

The forge contract had 
originally been estimated to be 
worth more, but East Germany 
has reviewed all its investment 
projects to eliminate those 
which are not absolutely essen- 
tial. Thug GKN may not* be able 
to provide the engineering for 
the foundry as was expected. 

• The Leipzig trade fair, which 
normally has run for eight days, 
is being shortened. Next month’s 
fair will now run from March 
9-id, and rhe autumn trade fair 
has been reduced to six days. 
The changed schedule was 
undertaken as a means of con- 
centrating activities by parti- 
cipants. 


'Business as usual’ for 
Salzgitter in USSR 


SY KEVIN DONE IN FRANKFURT 


TRADE BETWEEN Salzgitter, 
the West German state-owned 
steel and process plant group, 
and the Soviet Union and other 
East Bloc countries is proceed- 
ing normally and has been 
largely unaffected by the poli- 
tical repercussions of the Rus- 
sian invasion of Afghanistan. 

Salzgitter, which is playing a 
prominent role in the building 
of the giant steel-making com- 
plex at Kursk in Western 
Russia, and which has just com- 
pleted the construction of 
Met' cow's new Olympic airport, 
Schereraetyevo 2, with a con- 
sortium of West German com- 
panies, takes about a quarter of 
its export orders from East Bloc 
countries. 

According to Herr Ernst 


Pieper. Salzgitter chief execu- 
tive, who was recently in Mos- 
cow for the opening of the new 
airport, it is still “ business as 
usual" in trade contracts be- 
tween West Germany and the 
Soviet Union. 

In an interview with Her 
Spiegel, the West German news 
magazine, Herr Pieper said that 
there had been no visible reper- 
cussions for trade with East 
Bloc countries since the inva- 
sion of Afghanistan. 

No further major process 
plant contracts had been 
secured, but the company’s run- 
ning steel trade with Eastern 
countries was continuing norm- 
ally. and Salzgitter officials 
would be in Moscow this week 
for quarterly negotiations. 
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Thinking 

foreign Investment? 
Think of us. 

A! RoyWest, our business is investment 
Tire RoyVftst Group of Trust Companies has 43 years 
of experience in major international securities markets. 
Our clients include the small investor as well as the large 
corporation. 

The name RoyWest is internationally known and 
synonymous with security. # 

V\fe have trust companies strategically located in 8 
countries around the world. 

Our controlling shareholders are the Royal Bank of 
Canada and National Westminster Bank Groups. 

Find out more about us. Mail this coupon today. 

To: Vice President — Europe, RoyWtest Trust Corporation 
(Jersey) Limited, P.0. Box 249. SL Heiier, Jersey. 

Channel islands 

On Vice President - Investments, RoyWest Trust 

Corporation Limited, P.0. Box N-7788,- Nassau, Bahamas 


Name. 


Address. 
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ECGD lifts 
premiums 
on bank 
guarantees 

By Margaret Hughes 
BRITAIN'S Export Credits 
Guarantee Department (ECGD) 
is to raise the premium rates on 
one of its hank guarantee facili- 
ties which arc running at a loss. 

The premium to be raised on 
April 1 is for the comprehensive 
bank guarantee provided for 
exports sold on open account 
terms. It will be increased from 
25 pence to 50 pence per 
£100 of the exporter's agreed 
borrowing limit. The same 
increase will apply to ihe 
comprehensive hank guarantees 
for exports sold tu associated 
buyers on a “bills or notes'’ 
basis on terms of up to two 
years’ credit. Fur "bills and 
notes" business with other 
buyers, however, the premium 
rate wiU remain at 25 pence per 
£100. 

The increases have been 
imposed because the “ open 
account " scheme has been 
making a loss over the past five 
years amounting to something 
between £oni and 110m at the 
end of the last financial year 
Co March 31. 1979. This has been 
largely due to the insolvencies 
of UK exporters 

In the case of business carried 
out on a “bills and notes” 
basis ECGD usually has the 
security of a bill or note 
accepted or issued by the buyer 
and related to a specific trans- 
action. But where the buyer is 
an associate of the exporter — 
defined as one in whose profits 
the exporter has a substantia? 
interest or vice versa — the 
security which the buyer pro- 
vides is obviously lost if the 
associate exporter becomes in- 
solvent. 

This is the third time in the 
past three years that ECGD has 
raised the premiums on its com- 
prehensive bank guarantee 
schemes. On previous occasions 
this has been accompanied by 
an increase in normal credit 
insurance premiums. For the 
time being there is to-be no 
further increase in insurance 
premiums, but ECGD states 
these are still under review. 
Whether or not they will be 
raised and by -how much is 
dependent on the level of 
claims in the current year’s and 
ECGD’s assessment of the likely 
level of claims in the coming 
year — some increase in 
premiums seems inevitable. 

In the last financial year the 
amount paid out in claims of 
£134m exceeded premium 
income of £10Sm by £26m — the 
first time that claims had out- 
stripped premium income by 
such a substantial amount. In 
the current year it is expected 
that claims will be at least 
double last year’s total with 
those paid out on Iran totalling 
an estimated £80m to £90m. At 
the same time claims paid out 
on business with Zambia. Sudan 
and Nigeria are expected to be 
higher, while claims on Turkey, 
though lower than last year, are 
still likely to be substantial. 

It seems certain that ECGD 
will have to dip into its reserves 
for the first time this year to 
meet these claims. It will, 
therefore, have made a loss in 
the sense that its outgoings 
exceed its total income includ- 
ing interest earned on its 
reserves. 

Whether it also fails to meet 
its financial objective, whereby 
the ratio between its reserves 
and ifie amount it has to risk 
is set to reach 2-25 per cent by 
1980/81 will depend on how 
many of these claims aTe “ dead 
loss" claims which will have 
to be written off. 



TMs announcement appears as a matter ol record omy 


DelpreC-A. 

U.S. $ 30,000,000 

Promissory Note Facility 
secured by Bolivar obligations of 1 

Centro Simon Bolivar, C.A. 

Finance for the completion of the Parque Central Complex and 
the Teresa Carreno Cultural Centre (Caracas Opera House.) 
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Sharp attack levelled at 
French ship subsidies 


BY TERRY DODSWORTH IN PARJS 


FRANCE'S SYSTEM nf sub- 
sidising shipbuilding orders has 
come under attack from one of 
Ihe country’s main shipping 
companies, which claims that it 
could buy new vessels much 
more cheaply in Japanese ship- 
yards. 

The row has broken nut fol- 
lowing ihe effective blockage of 
an order which the French 
shipping company, Chargcurs 
Delmas-Vieljeux, had placed 
with a Japanese ship builder 
for four 26,000-lomics container 
ships. 

Import licences wore refused 
on these vessels by the French 
authorities, thus forcing D-dmas- 

Vieljeux to redirect the con- 
tract to a French group. 

Under rules laid down last 


October, ihe orders qualify for 

Government aid. This is given 
to French shipping companies 
to help their investment in pew 
craft made in domestic ship- 
yards where prices may be 
higher — the cost to Delmas- 
Vieljeux of building in France 
will be about FFr 120m (£12.Sm) 
a vessel, compared with 
FFr 80m in Japan. 

In proportion to the aid, how- 
ever. the shipping companies are 
expected to make their own con- 
tribution to new investment by 
expanding their own capita? and 
injecting their own funds. It 
is this regulation which Delmas- 
Vieljeux is now challenging. 

The objections of the French 
shipping company are now pro- 
viding a serious embarrassment 




BY RICHARD COWPE3 IN JAKARTA 


to ihe French Transport 
Ministry- which has been trying 
to sort out the complex financial 
problems of the shipping and 
ship building industries. 

Delmas-Vieljeux says that it I 
wants a favourable response to | 
its demands by the end of the | 
month or else it will withdraw 
its orders from the ALsthoni- 
Atlantique works in Saint- 
Nazaire. an area which is suffer- 
ing from heavy unemployment. 

If the Government gives way, 
however, it will be faced with a 
serious challenge to its new 
policies for the shipping in- 
dustry. These reforms were 
designed to force companies to 
maintain a sound capital base 
and thus avoid the crushing 
debts which have plagued them 
during the last few years. 


Shipbuilding slide cuts world 
marine engines market by 28 % 


INDONESIA has resumed direct 
trading with China after a break 
in relations which has lasted 
almost 13 years. But direct 
shipments to and from China 
have been allowed so far only 
on a " case by case ” basis, Mr. 
Adam Malik. Indonesia’s vice- 
president. revealed yesterday. 

The move would appear to 

represent a significant step for- 
ward towards normalising rela- 
tions between the two countries. 
Indonesia and China have had 
no formal diplomatic represen- 
tation. nor have they officially 
admitted to engaging in direct 
trading since relations were first 
frozen in October. 1967. as a 
result of China's alleged 
involvement in an abortive coup 
attempt in Indonesia in 1965. 

Mr. Malik, in a luncheon 
address, gave what seemed 
be the first official confirmation 
that a resumption of full 
relations with China would 
occur “ soon.” 

“There were no longer any 


difficulties between China and 
Indonesia on a G ever run ent-to- 
Gnvernraent basis." he said. 

Concrete examples of the 
improvement in relations were 
that some high Chinese officials 
had already visited Indonesia, 
and that for some commodities, 
such as timber and rubber— 
there had already been direct 
trade with China. Such ship- 
ments. however, required the 
approval, of the Minister cf 
Trade on a “ case by case ” 
basis. 

The value of goods coming 
into Indonesia from China is 
estimated to be in the region of 
SCO'jm (£87m) :i year, most of 
which comes through middle- 
men in Hong Kung and Singa- 
pore. 

Mr. Malik was careful to 
point out that the much more 
relaxed relationship that had 
recently developed did not 
mean that all ihe problems had 
been solved. 


BY WILLIAM HALL. SHIPPING 

THE SIZE of the world marine 
engine market fell by 28 per 
cent last year, following a sharp 
reduction in world shipbuilding 
activity. 

According to figures pub- 
lished in The Motor Ship 
magazine, the total installed 
horsepower of new marine 
engines in 1979 felt from 12.5m 
brake horse power (bhpj to 
9m bhp. More than a third of 
the market is controlled by 
Sulzer of Switzerland, although 
the vast proportion of its 
engines are built under licence 
in places like Japan. 

The’ big rise in fuel prices 
last year has led to shipowners 
installing more low-speed diesel 
engines which are more econo- 
mical. Low-speed diesels 
account for 63 per cent o£ the 
engine capacity installed. An- 
other 31 per cent is accounted 
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for by medium- and high-speed 
diesels. 

The rise in fuel prices has 
also led to a big fall in the 
popularity of steam turbine 
engines — 6 per cent of installed 


capacity'. Last year only 14 
ships were equipped with steam 
turbines. This compares with 
32 the previous year. Similarly, 
gas turbine engines have also 
fallen from favour. 

In the low-speed diesel market 
Sulzer dominates the field, but 
its market share was reduced 
from 52.1 per cent to 48.1 per 
cent in 1979. By contrast, the 
second biggest low-speed engine 
builder. Burmeister and Wain 
of Denmark, increased its 
market share to 29.1 per cent. 

In the medium- and high- 
speed diesel market, the French 
designed Pielshck range 
dominates with a 41.6 per cent 
market share. All the engines 
are built under Licence by other 
engine builders. The next two 
biggest manufacturers arc 
M.A.N. and MaK Maschinenbau, 
both of West Germany. 


Marks in E 


gypt 4 


BY ANTHONY McDERMOTT 


BRITISH companies, notably 
Marks and Spencer and 
Cadbury-Schweppes, are 

attempting to take advantage 
of the decision by Egypt’ 5 
People's Assembly (parliament) 
on February 6 to end the eco- 
nomic boycott of Israel. 

Mr. Gamal Nazer, the 
Egyptian Minister of Economic 
Co-opera bon said that Egypt 
was “in serious negotiations 
with Marks and Spencer.” 

The decision to drop the boy- 
cott is part of the normalisation 
of relations between Egypt and 
Israel after the Camp David 
accords. 

Lord Marcus Sieff. the com- 
pany’s chairman. yesterday 
declined to confirm negotiations 


were taking place but said that 
his company would give what 
help it could to Egypt's 
economy. Mr. Nazer. however, 
said that Marks and Spencer 
hoped to set up an office to 
export fruit and vegetables to 
the UK for sale in its super- 
market chains and planned later 
to invest in i.e:hilu manufactur- 
ing in Egypt. 

A Cudbury-Schweppes official 
confirmed that negotiations 
were taking place but empha- 
sised that they had been going 
on for more than two years. The 
company has been discussing 
franchise arrangements for a 
bottling plant in Egypt, using 
the mineral springs near 
Hclwan, aD industrial 2 rea 
south east of Csjrt. 



If you have £1,000 or more to 
invest, you’re going to like Provincial’s 
new Greater Growth Investment Plan. 

You’re going to like it because it 
combines a whole lot of money- 
making ideas in a single plan. 

You get high interest, life assur- 
ance cover, some much-needed tax 
relief complete security and easy 
access to your money 

All at once. 

Ifs one of the best thought-out 
investment plans ever - put together. 

Because it does so many 
things so well, the plan is 
sophisticated. 

So werfe not going to 
explain it here. 

Instead, we’d like you to 
send for our new booklet. 

Ifs written in plain English 
and makes a slightly complicated 
idea very simple to understand. 

And shows how easy it is for* 
you to benefit from it 


Send for the booklet now. 

You’re going to find it a veiy 
profitable twenty minutes’ reading. 


(for a 40-year-old man at current 
rates): 

£3,000 at the end of ten years 
could bring you £8,740. Plus access 
to your money Plus life cover. 

Plus a very warm n 

feeling. 

r:. -■■wp-u: k. . .\ 
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Sealink i j) ecca TV to discuss I Hun vessel I William Press men cleared 


Sftot deal with Japanese 


owners 


fare cuts 


BY JOHN LLOYD 


By William Hall, 
Shipping Correspondent 


SEALINK, British Rail's ferry 
subsidiary, has increased its 
traffic sharply since it intro- 
duced its policy of selective 
price-cutting aimed at stimulat- 
ing the off-peak travel market. 

Preliminary figures indicate 
that Sealink more than doubled 
its cross-Channel carryings last 
weekend. 

On its Newhaven-Dieppe 
route Sealink carried 916 cars 
last weekend. This compares 
with 245 cars last year. On the 
more important short sea routes 
between Dover/Folkestone and 
"Prance, Sealink carried nearly 
1,000 cars on Saturday alone. 
This compares with an average 
400 cars on a normal February 
Saturday. 

No figures are available yet 
for Seal ink's Dover- Ostend route 
but the early indications are 
that there was a fairly good in- 
crease in business. 

Only 2} per cent cross in 
February and Sealink and the 
other ferry operators have 
started offering cut-price fares 
in an effort to stimulate tourist 
traffic in the off-peak months. 

During February Sealink has 
been offering £20 return fares 
for a car plus two passengers 
on its routes to France and 
Belgium. 

This compares with the 
normal return fare of £99.80 
and £S4.80 on the Newhaven- 
Dieppe and Dover/Folkestone- 
France routes at this tim e of 
the year. This offer expires at 
the end of this month and Sea- 
link is offering £40 return fares 
for a cor plus four passengers 
during March. 


DECCA, which is now being in- 
tegrated with the Racal group, 
is to discuss the possible sale 
of its television division to a 
"major Japanese company” 

Mr. Nigel Graham Maw, the 
chair man of Decca, said yester- 
day that talks with the Japanese 
company would begin shortly. 

While Mr. Graham Maw would 
not name the company, it is 
j likely to be one of those winch 
; at present does not manufac- 
ture sets in the UK. Both Sanyo 
and Sharp fall into this category, 
as does JVC— though National 
Panasonic, which like JVC is a 
subsidiary of Matsushita, does 
have a plant here. 

A successful takeover of 
Decca's Bridgnorth plant would 
: bring to six the number of major 


Japanese companies with tele- 
vision manufacturing interests 
in the UK. Besides National 
Panasonic, both Sony and Mitsu- 
bishi have independent plants, 
while Hitachi and Toshiba oper- 
ate joint ventures with the Gen- 
eral Electric Company (GEC) 
and Rank respectively. 

Mr. Graham Maw said there 
were no plans to begin talks 
with Binatone, the UK elec- 
tronic distributors, vrtiich has 
shown interest in bidding for 
the plant In association with a 
Far Eastern partner. 

However, Mr. Gulu Lalvani, 
chairman of Binatone, said 
yesterday he would seek talks 
with Decca In three or four 
week's time, after Racak the 
new owners of Decca, had time 


Gamma rescue bid fails 


BY GUY DE JONQUIERES 


GAMMA GROUP, holding com- 
pany for what was until recently 
one of the fastest growing com- 
puter software and service 
groups in the UK, has asked for 
voluntary liquidation after the 
the last-minute collapse of a 
financial rescue plan. 

Its main operating subsidiary. 
Gamma Associates, which 
specialises in designing and 
marketing systems based on 
mini-computers, has been placed 
In receivership. 

According to Dr. George 
Coggan, founder and managing 
director of Gamma, these moves 


became necessary after an 
abrupt decision by Planning 
Research- Corporation, a U.S. 
consulting firm, to terminate 
negotiations on a takeover 
before a final agreement was 
due to be signed. 

He said PRC gave no reason 
for its withdrawal from the 
negotiations which, it is under- 
stood, centred on a plan for the 
U.S. company to take over 
■Gamma for a nominal sum and 
guarantee long-term debts of 
about £450.000. 

Only last autumn, Gamma 
received an injection of capital 
and loans totalling £400.000 
from a group of unnamed City 


Townsend Thorensen has 
matched Sealink’s £20 return 
fare offer during February and 
other operators such as P and 
0 have been offering sharply 
reduced fares to stimulate the 
return day trip market 


On-the-spot fines considered 


BY LYNTON McUUN 


Japan has 
edge in 
planning 


THE GOVERNMENT has 
started the review of the traffic 
laws promised in the Conserva- 
tive election manifesto. 

A working group from the 
Home Office and the Transport 
Department is now considering 
possible options for a number 
of changes in existing laws 
governing motoring. 

In particular, the group is- 
considering whether the present 
fixed • penalty system — now 
mainly applied to parking, light- 


ing and the non-display of a 
tax disc — would be extended to 
other offences, including 
speeding. 

The Home Office may also 
replace the existing “totting- 
up ” system where a number of 
endorsements on a licence may 
lead to its suspension. Instead, 
the Government is studying the 
merits or otherwise of a 
“ paints ” system. Offences 
under such a system would be 
graded according to their 


seriousness, 

9 A separate Home Office and 
Transport Department working 
group said in a report to a 
Greater London Council com- 
mittee that fixed penalty fines 
for parking offences in London 
should be raised from £6 to £10. 
• Mr. John Silbermann. chair- 
man of the Rnad Haulage 
Association last night called on 
all transport operators to urge 
the Government to reserve. oil 
supplies for transport 


By Our Industrial Editor 


LONG TERM planning and : 
heavy investment policies by ; 
individual companies are among 
the main reasons for the success 
of Japanese industry, according 
to a study published yesterday 
by the Policy Studies Institute. 

The authors, who have been i 
involved in the Japanese 
operations of the Boston Con- 
sulting Group, also say that the 
other major factor is that 
management, labour, banks and 
the Government all work 
towards achieving consent for 
an efficient industrial policy. 
Japanese Industrial Policy . By • 
Ira C. Magaziner and Thomas 
M. Hout. Policy Studies Insti- 
tute, 1 Castle Lance, London 
SW1. Price £3.95. 
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Drinks industry warning f 1 . coin is still 


BY ELAINE WILLIAMS 


being considered 


THE WINE and Spirit Associa- 
tion, has warned that large tax 
increases in the forthcoming 
Budget, could badly damage the 
industry. It says that even at 
present tax levels, wine and 
spirit consumption is falling. 

Suggestions that increases 
could add as much as 30 per 
cent to the retail price of 
spirits and 15 per cent to wines 
have worried the association 
which believes that such rises 
would have an adverse effect on 
already declining sales. 

Mr. Vincent Larvan, chairman 


of the association, said that the 
Treasury's own figures for 
1979/80 suggest that last year's 
VAT increase to 15 per cent 
would prevent growth in the 
sales volume of drinks. He 
warned that the damage to 
employment and investment 
would be “incalculable.^ 


9 The Campaign for Real Ale 
is opposing the £21m purchase 
by Allied Breweries of 214 
Scottish public house; and an 
Edinburgh brewery from Vaux 
Breweries. 


By James McDonald 
THE TREASURY is still con- 
sidering the possibility.. of 
introducing a £1 coin which, 
with continuing inflation, would 
be very popular with vending 
machine operators. " 

Officially the Treasury re- 
mains uncommitted, however, 
it is believed there is growing 
support in the department for 
the coin. 

One major consideration 
would be the high initial cost 
of its introduction, byt 
“ renewal ” costs would be 
lower than for paper money. 


Chagall sets record price 


CHRISTIE’S THREE-DALE sale 
in Tokyo over the weekend pro- 
duced £2,741,566, and a record 
auction price of £139.285 for a 
work by Chagall. His Fiances 
was bought by Mr. Seijtro 
Matsu oka, the Japanese 
collector who also has his own 
private museum, and it estab- 
lished a record for a painting by 
any living artist 

A Bonnard landscape sold for 
£25.000 and a portrait of Utrillo 
by Kees van Dongcn for £21,428. 
Among the Oriental works of art 
a Ming green and yellow jar 
decorated with five clawed 
dragons sold for £63,716 and an 
early Ming blue and white 
pilgrim bottle, sent for sale by 
a Yorkshire private collector, 
realised £56,637. 

A feature of the sale was the 
high prices paid for pieces by 

the English potter, Bernard 
Leach, who is well known in 
Japan. His works totalled 


£25,327, 50 per cent above 
estimate. 

While Christie’s was holding 
its first sale in Japan for more 
than a decade Sotheby’s was 
conducting its annual auction of 
jewels at St Moritz. Diamonds 


SALEROOM 


BY ANTONY THORN CROFT 



l|P§ 






did particularly well, establish- 
ing a new auction record of 
$1.3m (jewels are always cal- 
culated in dollars) for a single 
stone. This was a ring set with 
a diamond weighing 21.54 
carats, by Harry Winston, which 
had been estimated at $lm. 
Antique and art deco Items also 
did well, an antique diamond 
tiara necklace of the late 19th 
century made $97,000. 






Freddie Mansfield 


HMS Nottingham, the ninth of the Type 42 destroyers for 
the Royal Navy was launched yesterday at the Woolston. 
Southampton, shipyard of Vosper Thorny croft, a member of 
British Shipbuilders. The naming ceremony was performed 
by- ship’s sponsor. Lady Leach, wife of Admiral Sir Henry 
Leach, Chief of Naval Staff and First Sea Lord. The 
Nottingham is the second of it’s type built at Woolston and 
the ship has a displacement of 4,000 tons. The main 
armament consists of the Sea Dart ship to alr/shlp to ship 
missile system. A complement of 280 is tarried. 


liquidation 

claim 


Financial Times Reporter 


to consider the division's future. 

Decca said that Mr. Lalvani 
had discussed the possible manu- 
facture of the Microvision 
pocket television, which he 
took over from its -creator, Mr. 
dive Sinclair, at Bridgnorth, 
and that he had also expressed 
an interest in a possible pur- 
chase. with a partner. 

It seems likely, however, that 
Decca would favour a bid which 
might arise from talks with the 1 
Japanese company. 

Decca’s television plant, which i 
is well equipped, manufactures | 
about 120,000 colour sets a year i 
as well as a new range of sets 
adapted for the Post Office view- 
data system. Prestel. It 
presently makes an annual loss 
. of around £lm. 


institutions. But this failed to 
ward off its worsening financial 
problems, and towards the end 
of last year it decided to seek a 
merger partner. 

The Nottingham - based 
Gamma Group is ebaired by Sir 
Denning Pearson, who was 
chairman of Rolls-Royce until It 
was forced into bankruptcy ■ in 
1971. 

Gamma Associates, which was 
the lead company in the group 
until a corporate reorganisation l 
last April, reported net pre-tax i 
profits of £27.000 on revenues of 
almost £3.5m during its last full 
financial year, ended March. 31, > 
1979. 


Irish PM’s 
initiative 


draws blank 


By Stewart Dalby 


THE LIMITED constitutional 
conference on Northern Ire- 
land resumed yesterday, 
apparently unaffected by the 
weekend appeal of Mr. 
Charles Haughey, the Irish 
Prime Minister, that Britain 
declare an Interest In 
encouraging Irish reunifica- 
tion. 

The Northern Ireland 
Office had no public comment 
to make yesterday about Mr. 
Haughey’s speech. However, 
It is understood . that the 
British Government feels the 
time is not ripe for an Anglo- 
Irish Initiative, and that the 
restricted conference should 
be allowed to nut its course. 

Delegates to the conference, 
which is confined to seeking 
ways of devolving more 
political powers to local 
politicians and which specifi- 
cally excludes discussion of 
the Irish dimension, yester- 
day considered the proposals 
of the SDLP, the main 
Catholic representative, for 
power-sharing in' a devolved 
administration. 

Mr. Ian Paisley, the main 
Unionist delegate, was absent 
on business in America. The 
conference, at Stormont, has 
been adjourned for 10 days. 

Today, however, Mr. John 
Holme. SDLP - leader, will 
meet Mr. Humphrey AtMns, 
Secretary of State, for another 
session of the “ parallel talks.” 
dealing with Irish unity, 
security and the economy. 

Mr. Hulme yesterday wel- 
comed Mr. Haughey’s speech, 
and urged that Mr: Haughey 
and Mrs. Thatcher should 
meet at the earliest possible 
date to begin discussion of a 
process towards a solution for 
the Northern Ireland problem. 


Rolls seeks 


engineers 

ROLLS-ROYCE yesterday 
launched a campaign to recruit 
300 skilled engineering 
workers for its Scottish aero- 
engine plants at East Kilbride 
and Hlllington for work on 
the company’s £4bn order 
hook. 

Hr. Don McLean, the 
general manager for the aero 
division in Scotland which 
employs 9,000 men. said: “The 
company has the orders, and 
the product, but more skilled 
workers are needed to deliver 
the goods.” 

. Rolls-Royce is London said 
that most of its factories are 
now short of skilled workers. 


in Inland Revenue case 


THE BRITISH Transport 
Docks Board said yesterday 
the Hull Fishing Vessel 
Owners’ Association was 
abont to' go Into liquidation. 

The association yesterday 
laid off Its 113 “ lumpers 
dockers who unload fish— 
because it had no work for 
them. There have been no 
trawler landings at the port ‘ 
for two weeks and no local 
vessels are expected to dock ! 
for another month. Nor is 
there any prospect of foreign 
trawlers landing at Hull In 1 
the immediate, future. 

A Board statement said it 
entered into a long-term 
agreement with the assocla- i 
Hon in 1974 to renovate the i 
fish dock encouraged by an 
assurance that the facilities 
would be required “in the 
foreseeable future.” I 

“The association com- ; 
mitted itself to a basis of ! 
payment for the use of the 
dock,” the Board said. The 
Board is now considering the 
implications of the new 
situation. 

The vessel owners have 
blamed the decline of the 
industry on tbe lack of an , 
EEC fisheries policy due to 
protracted haggling in 
Brussels. The only fish avail- 
able to the town's wholesale 
market in recent months has 
been coming overland from 
other British ports or by con- 
tainer from the Continent. 


TWO SENIOR members of the 
William Press and Son Construc- 
tion Group were cleared yester- 
day of allegations that they con- 
spired to defraud the Inland 
Revenue. _ 

Mr. " Jeremy Connor, Bow 
Street magistrate, found that 
Mr. Raymond Daniels, ma n a g i n g 
director of William Press, and 
Mr. Paul Wood, group head 
office manager, had no case to 
answer. Both were discharged 
and slowed costs out of public 
funds. 

However, after the 26-day 
committal hearing II other men 
were committed for trial at the 
Old Bailey, all having ball 


renewed. 

■ Nine, all company employees, 
are accused of conspiracy to 
defraud the Inland Revenue and 
two, an employee and an accoun- 
tant ‘with’ the company s 
auditors, are accused of false 
accounting. The company itself 
was also committed for trial on 
the conspiracy charge. 

The prosecution alleges that 
the Inland Revenue lost about 
£2m in tax because of -the way 
the company hired and paid 
workers through subcontractors. 

Those sent for trial on the 
conspiracy charge are: 

Mr. • Alan G ravelins, 41, 
■flmmtfo? director; .Mr. Cecil 
Nightingale, 62, manager of the 
company's special services 


department; Mr. Dennis Searte, 
50, general manager, southern 
division; Mr. David Gibson, 55, 
Scottish unit manager. 

Mr. Ranald McGregor, 43, 
Scottish administration man- 
ager; ' Mr. David Mills, . 58, 
Scottish contracts manager, Mr. 
Andrew H*ndrey, 46, -Scottish 
wages supervisor; Mr. Norman 
Sherwood, 46, general manager, , 
northern division and Mr. f 
Ronald Reddy, tt," financial 
controller, northern division. 

The two committed for 
alleged false accounting are 
Mr. Brian Buckley, tile .com- 
pany’s tax manager, and Mr. 
Edward Swaysland, an account- 
ant Reporting restrictions were 
lifted. ‘ 


Royal hands over unit trusts 


BY TIM DICKSON 


THE ROYAL Bank of Scotland 
is handing over. the investment 
and management responsibility 
of its two unit trusts to Hen- 
derson Administration, it was 
announced yesterday. 

The change of ownership 
has the Department of Trade’s 
blessing, will take place at tbe 
close of business on Thursday 
and affects 1,500 investors in 
the National and Commercial 
Income and Capital . funds. 
These are valued at about £3m. 

The group's links with the 
two trusts will not, however, be 
severed completely. Tbe names 
of the two funds will be changed 
to Cabot Income Trust and 
Cabot Capital Trust but Wil- 
liams and Glyn's Bank — a sub- 
sidiary of Royal Bank-— will 


replace Alliance Assurance 
Compare astrustee in both cases. 

Mr. Walter Crosby, trustee 
and investment general man- 
ager of the Royal Bank said: 

“ In recent times it has become . 
Increasingly difficult for the 
management of unit trusts, 
operated on a relatively small 
scale, -to generate an adequate 
flow of funds. 

“ To create a viable unit trust 
operation would have required 
a major marketing effort incom- 
patible with the role , of branch 
bank managers as independent 
financial advisers.” 

The Royal Bank unit trust 
operation dates back to 1969. 
Investment management was 
originally carried out on the 
Royal Bank's behalf by ISie 


Tyndall group and the funds 
were only brought fully in 
house about three years ago. 

Neither fund has performed 
conspicuously well but the new 
management company, Hender- 
son Unit Trust Management, has 
been one of the mare successful 
groups recently. It has 18 unit 
trusts — three of them exempt — 
and some £I10m of unit trust 
funds under management. - 

Mr. Jeremy Edwards, Hender- 
son’s investment manager, 
stressed last night that no 
changes would be made without 
consulting unitholders first 
“ Whether ultimately we change 
tile investment policy to avoid 
any overlap or merge them with 
other funds will be decided In 
tbe next few months ” 


Action against Law Society 


BY ERIC SHORT 


TWO SOLICITORS, Mr. James 
Swain and Mr. Alan McLaren, 
claimed in tbe High Court yes- 
terday that the Law Society 
exceeded its legal powers in 
setting up a compulsory scheme 
to insure solicitors against civil 
liability for professional negli- 
gence or breach of duty. They 
are claiming a declaration that 
the insurance indemnity scheme 
set up in 1975 was null and void. 

Mr.. Justice Slade was also 
asked to rule whether or not 
the Law Society was- entitled to 
retain fori "Its own purposes, 
broker’s commission received 
from the insurers on premiums 
paid by solicitors. In 1978, the 
I commission totalled £640.000. 


■ The Law Society denied that 
the scheme did not comply with 
rules made under the 1974 
Solicitors Act or "that it was not 
entitled to retain the 
commission. 

Mr. Leonard Lewis, for Mr. 


Swain and Mr. McLaren, pointed 
oat that before the scheme was 
introduced, solicitors could do~ 
as they wished to insure against 
civil liability; Now the* Law- 
Society decided the conditions 
of the policy and the insurers. 
His clients accepted the prin- 
ciple of compulsory insurance. 
The issue was whether or not 
the rules permitted the type of 
scheme adopted. 

He continued that the rules 
did permit the setting-up .and 
maintaining . of an insurance 
fund: and that they gave the Law 
Society the power to take out 
a policy itself on behalf of 
solicitors or to require solicitors 
to take out cover with 
authorised insurers. But he 
argued that there was nothing 
in the rules to permit the 
present method of . insurance 
under which the Law Society 
acted as an agent for solicitors. 

The Law Society, said Mr. 
Lewis, having made the arrange- 


ments for compulsory insur- 
ance, went further and made 
arrangements to receive a 
substantial part of the broker's 
commission. This meant that 
the society was claiming back 
part of the premiums paid by 
solicitors. 


The present insurance scheme 
was put into effect after 10,500 
solicitors had voted in favour 
and 7,500 against The pre- 
miums paid under the scheme 
in 1976 were £387 for a single 
practitioner and £320 for a 
partner. They had risen to a 
1980 forecast of £926 for an 
inner London solicitor and £712 
for country solicitors. 


Mr.' Swain, in a sworn state- 
ment read by Mr. Lewis, said 
that he and :Mr. McLaren had 
received numerous letters of 
support from solicitors through- 
out the country, mainly those 
with small practices. 

The hearing continues today. 


Docklands site dropped John Van 
as Channel terminus den Bergh 


BY LYNTON MdLAIN 


THE Greater London Council 
has dropped, for the time 
being, its plans to use the dock- 
lands area of east London as 
a site for a Channel tunnel 
terminus, 

Instead, a report from 
council officials has narrowed 
the possible sites to seven 
options, with five based on or 
near existing British Rail 
stations. Docklands rem ains 
an option, but only as a “very 
long term solution 

Mr. Alan Greengross, chair- 
man of the GLC’s planning and 
communications committee, 
said yesterday that docklands 
had long been the council’s pre- 
ferred site. It could give a 
"vital impetus” to plans for 
regenerating the area. 

However, a terminus and new 
transport links into docklands 
would be " very expensive ” 
and could be built only by an 
acceleration of existing pro- 
posals for improved road and 
rail links. 


The joint British Rail/Frencb . 
Rail plan for a single track 
tunnel under the Channel has 
been evaluated by Sir Alec 
Cairn cross and his report is 
with -Mr. Norman Fowler, 
Transport Minister. A state- 
ment by the Minister is expected 
before March 5. 


A final decision on a fixed link 
across the Channel is dependent 
on the outcome of a European 
Commission evaluation of a 
Joint report by Coopers and 
Lybrand and SETEC Economie, 
of France. ' 


Mr. John Van den Bergh, a 
former joint managing director 
of Van den Berghs and Jurgens, 
the Unilever . Foods subsidiary, 
has died. 

Born in 1909, he was a great 
grandson. -of Simon Van den 
Bergh, founder of the margarine 
business which . subsequently 
-formed part of Unilever. 

Mr. Van den Bergh joined 
the sales side of Van den Berghs 
in 1929 and became managing 
director of its subsidiary Craig- 
millar and British . Creameries in 
1939. From 1941 to 1946 he 
was in tbe RAF as a squadron 
leader and was awarded the 
MBE. 


£62,000 for Newspaper Fund 


FINANCIAL TIMES REPORTER 


The more practical options 
are Victoria, Waterloo, London 
Bridge, West Brompton, 
Olympia, Nine Elms, and the 
Bricklayers Arms area in south- 
east London. 


NEARLY £62,000 was raised by 
the annual appeal for the News- 
paper Press Fund during the 
current year. This was 
announced, yesterday at the 
annual lunch of the Fund at the 
Press Club in London. 


Mr. Alan Hare, chairman of 
the Financial Times, was chair- 
man' o£ the appeal for 1979/80, 
and the appeal chairman for the 
next financial year will be Mr. 


Robert Ulffe, of the Birming- 
ham Post and Mail. 

Lord Bametson, senior vice- 
president of the Fund, presided 
In the absence of Sir Max 
Aitken, who was unable to 
attend. 

Mr. Arthur Tietjen, the Fund 
chairman, said that it paid out 
more than £1,000 a week in 

grants and pensions. Be 

thanked all those who had - 
supported it in the past year. 


NEWS ANALYSIS— BANK OF ENGLAND RECOMMENDS LIMITS ON BANK LOSSES 


Plan for tighter control of foreign exchange dealings 


A BANK OF ENGLAND con- 
sultative paper, which proposes 
limits on the extent to which- a 
bank can suffer loss as a result 
of currency exposure was cir- 
culated to banks operating in 
the UK last week. 

The paper sets out to estab- 
lish a framework of supervision 
for foreign exchange dealings. 
Banks are asked to observe its 
proposals during the consulta- 
tive period. 

The following Is an abbre- 
viated version of the paper 
which has already attracted con- 
siderable interest in banking 

circles: . . . 

Exposure to the risk of move- 
ments in foreign exchange can 
arise in two ways : as a result 
of the structural position of a 


hank or of its dealing position. 

All exposures arising from 
foreign currency operations, 
other than those of the agreed 
structural position, will be 
regarded as a dealing position, 
to which the exposure limits 
described in the succeeding 
paragraphs will be applied. 

For institutions registered in 
the UK. losses or profits will 
arise as a result of translating 
foreign exchange positions into 
sterling and will be a charge 
on a capital base expressed in 
sterling. It seems logical, there- 
fore, that for the purpose of 
monitoring and control posi- 
tions and limits should be ex- 
pressed In sterling. 

For translation purposes, the 
M closing rate ” method of valua- 


tion and is preferred by the 
Bank to the alternative 
“ temporal ” method. 

A bank’s exposure needs to 
be viewed in terms of the total 
of its positions in all currenies 
(including gold) and its net 
position in any individual cur- 
rency against all other curren- 
cies (including gold). 

The Bank therefore proposes 
limits on the aggregate of all 
positions as defined below and 
on the extent to which an open 
position can be taken in any 
one currency. These limits will 
restrict both a bank’s overall 
exposure and any undue concen- 
tration of exposure to foreign 
exchange risks. 

One element of a sterling- 
based bank’s overall exposure is 


its net foreign currency position 
held again sterling, more easily 
measured as the net position in 
sterling (although in part this 
arises as e residual). 

The risk of a loss arising from 
an open position in sterling is 
no different from that arising 
from an open position in any 
other currency. The Bank there- 
fore propose that the net open 
position in sterling should be 
included in both limits. 


It would be possible to 
express these limits in a number 
of ways, either in absolute 
money terms or as a proportion 
of some element of the balance 
sheet 

In the opinion of the Bank it 
would be most appropriate to 
relate tbe acceptable level of 


exposure ot a bank’s capital 
base, because it is from this 
source that the loss must' be 
made good. 

The Bank proposes that the 
aggregate position that a bank 
may take should not exceed 
10 per cent of its capital abse. 

It similarly proposes that the 
maximum acceptable position in 
any one currency should also be 
defined in realtion to a bank's 
capital base rather than as some 
absolute amount 

Clearly because of the element 
Of concentration this should be 
a smaller figure than the limit 
on the aggregrate position. The 
Bank .proposes therefore a limit 
of 3J per cent of the capital 
base. 

The limi ts have been set at 


levels appropriate for banks 
with substantial experience in 
foreign currency .operations. 
For small institutions or institu- 
tions with limited experience - 
in foreign currency business 
(which are likely to include 
most licensed deposit-takers), 
more restrictive limits may 
well be appropriate and. in such 
cases the Bank proposes to 
establish individual limits in 
the light of circumstances. 

The limits proposed for pru- 
dential purposes represent the 
limits which the Bank would 
expect to accord with a market 
view of what is prudent in 
normal circumstances. To moni- 
tor banks’ positions, the Bank 
proposes to call for returns to 
be made at the end oif each 


month. 

The Bank proposes that the 
new system should apply to the 
operations of UK and overseas 
branches of banks incorporated 
in the UK. 

These operations are under- 
taken .by a single, legal entity 
and, with the development of 
global foreign exchange mar- 
kets. the Bank considers it 
esential that banks, and their 
supervisory authorities, should 
monitor exposures on a world- 
wide basis. ■' 

However, the Bank appre- 
ciates that some banks are still 
developing their internal report- 
ing systems, and a new statis- 
tical return will have to be 
agreed before monitoring on 
this, basis. ..cap . be - formally 


instituted. The Bank wishes to 
introduce this as soon as is 
practicable. 

Under the Banking Act, the 
Bank has supervisory responsi- 
bility for the UK branches of 
foreign banks, although, in 
fulfilling such responsibility, it 
is enabled under the Act to 
place substantial reliance on 
supervisory authorities in the 
parent country. 

. furtherance of this respon- 
sibility and. in order to assure 
orderly foreign exchange mar- 
kets In the UK, the Bank pro- 
poses that -the operations , of 
foreign banks in the UK- should 
be, in principle, subject tb the 
same system of prudential 
limits as those applied to UK 
banks. . 


im 
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A lot of people turn to the English Tourist Board 
for advice before they set off on holiday. 

They find the information we give 
them makes a big difference to their 
enjoyment of a region. 

But instead of going on holiday, say 
you were going to build a hoteLWould 
you consult the ETB about its location? 

Probably not. 

Yet an important part of our job is 
to help investors pinpoint development 
opportunities in areas needing them. 




history and way of life. 

Many of the attractions were 
developed with ETB’s 'financial assist- 
ance, including a farm, a colliery with a 
row of pitmen’s cottages, and a 'tramway . 
and our involvement is continuing into 
the eighties. 

Beamish attracted 300,000 visitors 
last year By 1985 the figure is expected to 
be over half a million. 

It’s agood example of the sort of 
large scale investment we hope to see 



Begun in 1970, 
it covers two hundred- 
acres of parkland 
^ near Chester- 

le-S treet and -- : — — ------ - --- -- — - -.- v - __ ___ 

is a recreation of the region’s : ‘ ~ ^ “ 3 ~ ! 


It goes hand in hand with the work _ 

we do to promote those areas for holidays. more 0 [“? the , _ , 

At me moment, for instance, theres. THE NORTH. Obviously few of the 40 or so 


a . campaign on TV to persuade people in the South to 
visit the Northcountry. 

. You’ve probably seen the commercial featuring 
Spike Milligan. ’ 

■\ The size of the campaign reflects the size «f the 
tourist industry today 

* : If s grown enormously over the last few years with 



THE ETB HELPS TO RECREATE THE PAST AT 
THE NORTH OF ENGLAND OPEN AIR MUSEUM. 


an increase in visitors from overseas of over 90% between 
1971 and 1979- 

- But if we are to continue to attract overseas tourists, 

and more important perhaps, are to persuade those who 
live here to take their holidays here too, ifs vital we 
provide the facilities they expect, especially in areas at 
present hcklng them. 

This is why theETB want to encourage investment 
in tourism and why perhaps we could be helping you. 

What kind of scheme are we interested in? 

. - Let’s look at some examples. They should also give 
you an idea of the scope of oux experience in helping 

investors. 

One of the largest and most imaginative schemes 
we’ve'been involved in is The North of England Open 
Air Museum at Beamish.; 


projects that arrive at the ETB each week in search of 
help and advice are on such a scale. 

But regardless of she, we’re looking for quality and 
viability in a scheme. 

. The following is a good example of this. 

When Mr. Buchanan approached us he had two 
disused farm buildings at Homeleigh that he wanted to 
convert into self-catering accommodation. 

In order to retain the Cornish character of the bams, 
and to complete the work to a high standard, he needed 
our help. 

~We gave him our advice anda grant, and byj une last 
year the accommodation '.was ready for the first 
ten guests. 

It’s projects like this, where existing 
SejB'uiW buildings are improved with care and 

consideration, that we’re only too happy to 
assist. 

TheNewbus Aims is another example, 

Set in quiet countryside 3 miles east 
of Darlington, this Gothic manor house 
had been standing empty until Mr. Paxton 
bought it in 1976. 

Owner of a construction company, 
he was, like many of the businessmen 
we’ve helped, looking for an opportunity 
to diversify his business interests. 

We liked his plans for converting the house into a 
first class hotel and agreed to help. 

Wb’re particularly keen to encourage this type of 
investment, as often the properties concerned are in areas 
with little or no accommodation. 


THE POOL AT THE LENWOOD COUNTRY CLUB. IT WOULDN’T 
HAVE BEEN POSSIBLE WITHOUT OUR HELP. 

of regional portfolios of Development Opportunities in 
Tourism. Already they’ve led to a major hotel develop- 
ment and there are others under consideration. 

Prepared in collaboration with therelevantregional 
tourist boards and local authorities, each one gives back- 
ground information on the area and, where known, 
specific development opportunities in four categories of 
tourism: serviced accommodation, self-serviced accom- 
modation, leisure facilities, and business facilities. 

Each regional portfolio costs £10 and all informa- 
tion in them is continuously under review. 

They can reduce significantly .the time and effort' 
norm; 


as 



So if you’re contemplating a self-catering develop- 
ment, for example, you can get agood idea of the type of 
investment most likely to be profitable and least likely to 
meet planning objections. 

You’ll get further help, too, from our series of ^ 
Development Guides that deal, in particular; with various 
aspects of taxation and legislation. 

And a new series, Planning Advisory Notes, 
although mainl j^ in tended for local authority planners, 

will certainly be or interest if 
you’re involved in the 
planning or management 
ofatourist development. 



Sometimes the best way to attract holidaymakers 

jlidayj 


We may be able 
to assist financially 
with a project too, 
although this de- 
? pends, amongst 
other things, on 
its location. 

We can only 
consider loans and 
grants for projects 
.in Assisted Areas; 
that is Cornwall and parts of Devon and the North of 
England down to a boundary stretching roughly from 
Stoke-on-Trent to Skegness. 

However; we can give advice on investment in 
tourism for the wholeof England, and we maintain close 


NEWBUS ARMS. A REDUNDANT MANOR. HOUSE 
HAS BECOME A COMMERCIALLY SUCCESSFUL HOTEL 


iy season. 



to an area, and at the same time extend the hoi 
is to develop a complete range of facilities. 

This is what a London firm wanted to do at 
Northam, North Devon. - 

. : They’d bought a Georgian house and-17 holiday 
bungalowsin 1969. Then eight years later they derided 
to redevelop the site and approached the ETB with their 
plans. 

There was to be 59 self-catering chalets, a swimming 
pool, squash court, tennis courts, putting green, games 
room, restaurant and club bar. 

It was exactly the kind of development that’s needed 
in many areas of England in order to attract visitors, 
articularly from overseas, away from the well- 
nown and often congested holiday centres. With 
our help, Len wood Country Club re-opened in 197& 
But how, exactly, could the ETB help you? 


contacts with the Gearing Banks and other major sources 
of finance who are increasingly sympathetic to support- 
ing investment in tourism. 

We offer the most comprehensive range of informa- 
tion and expertise on tourism matters. But if we are unable 
to help, we’re usually in touch with someone who can. 

No matter the project you’ re considering then, if it 
involves investment in tourism, we’d like to talk to you. 




different kinds of help we have to offer. 

Perhaps the hardest part for anyone investing in 
tourism is getting to know about the opportunities that 
exist. 

That’s why, a short while ago, we produced a series 


Phone 01-730 3400 and ask for Frank Howe if 
you’d like general -advice on tourism investment in 
England, or Paul McKeough for details of grants and 
loans for specific projects in 
AssistedAreas. 

English lourist Board, 4 Grosvenor Gardens, Loud on S Wl W 0 DU. 
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UK NEWS 


New cooker trends 


cut British sales 


Industry Secretary 
warns Co-op 


THE CHANGING trend In 
electric cooker design away 
‘ from free-standing to built-in 
appliances is hitting British 
manufacturers in a market 
: which has traditionally been 
! one of their strongholds. 

- Figures from the Association 
of Manufacturers of Domestic 
Electrical Appliances show 
' imported cookers took 20.5 per 
cent of the UK market in the 
first 10 months of last year, 
double the 10.25 per cent of 
! Januaiy-October, 1979. 

; Appliances covered by these 
; statistics include free-standing, 
■ built-in cookers, table tops with 
1 oven and ring or grill and boil- 
ing plates, but exclude micro- 
wave ovens and individual 
; grillers and toasters. 

Th’e market for free-standing 
. electric cookers is almost static. 
; with sales of about 580.000 a 
; year. Importers have not taken 
so much of this market. 

; Built-In appliances form the 
'■ only major growth area for 
‘ electric cookers, and it Is here 
the importers have been making 
; inroads. Thorn Domestic Appli- 
I ances, which pioneered the 
• built-in cooker in the UK 
several years ago, now has about 
50 per cent of this market com- 
: pared with the 85 per cent It 


once accounted for. 

Thorn’s own figure, based on 
slightly different classifications 
from AMDEA’s, show imports 
taking 21 per cent of the market 
for built-in units during the 10 
months compared with about 12 
per cent in 1978. 

However, the company claims 
that the overall market pene- 
tration of imported electric 
cookers — free-standing and 
built-in — excluding the other 
goods covered by AMDEA statis- 
tics was 7.3 per cent in the ten 
months to October, 1979, com- 
pared with only 4.3 per cent in 
the same period of 1978. 

Microwave ovens, which are 
not.classified by. either AMDEA 


or Thorn as electric cookers, 
have suffered mixed fortunes in 
the UK Thorn is the only 
British manufacturer, and 
import penetration is high, but 
no figures are available. 

About 80,000 a year are sold 
in the UK with the U.S. and 
Japan the main source of 
imports. The market started to 
increase in 1978, but fears about 
safety caused sales to drop 
rapidly, leaving high stocks of 
imported goods in the UK 

Towards the end of last year, 
interest In microwaves began to 
revive and sales have been 
steadily increasing. With stocks 
high, imports have not reflected 
this Increase. 


Agency on cash 


BY JOHN ELLIOTT, INDUSTRIAL EDITOR 


Juggernaut ban sought 


BY LYNTON McUUN 


THE Greater London Council 
wants to ban some of the biggest 
juggernaut lorries from the 
capital ahead qf possible plans 
by the Government to raise 
maximum permitted lorry 
weights in- line with European 
Commission policy. 

The council fears that the 
Government may accede to EEC 


Union Corporation Limited 


(Incorporated tn the Republic 0/ South Africa; 
PROVISIONAL ANNUAL FINANCIAL STATEMENTS 



The following are the unaudited provisional annual financial statements for the year 
ended 31 December 1979, together with the audited comparative figures for the previous 
year: • ... 


CONSOLIDATED INCOME STATEMENT 


Operating income 

Income from investments 

Realised profit on Investments (Note 1) 


Unaudited 

1979 

ROOT 

117,649 

16462 

6439 


Aud'ted 
1978 
. R000 

88.426 
30.038 
11,580 


Deduct: 

Exploration expenditure 
Interest paid 


Net income before taxation 
Taxation 


Attributable to outside shareholders in subsidiaries .... 


Income attributable to ordinary shareholders ~. 


Earnings per share (Note 1) - 

Dividends: 

Interim dividend of 19 cents (15 cents) -per share 

Final dividend of 43 cents (32 cents) per shaoe 

Retained income for year 


CONSOLIDATED BALANCE SHEET 

Share capital and reserves 

Outside shareholders interests in subsidiaries 

Long-term liabilities 

Deferred taxation 


Represented by: 

Fixed assets - 

Investments: 

Listed (market value R 798,886.000,- I97S—R415, 630.000) 

Unlisted (directors' valuation R23, 652,000; 1978 — RJ.6,386,000) 

Loans and loan portion of taxation 

Current assets 


Currenr liabilities and provisions 


Net asset value per share taking listed investments at market 

value and unlisted investments at directors' valuation L643 cents 


170,650 

130,(144 

4.778 

27,692 

3.507 

23,704 

32,470 

27,211 

137,580 

24,426 

102,833 

18,535 

113,154 

29,475 

SL28S 

21,747 

83^79 

62.521 

136 cents 

102 cents 

11,658 

26,383 

45,638 

9,175 
19,634 
33,7 1: 

335^39 

164,756 

144^596 

27,534 

276,188 

111,469 

161,865 

38*578 

672,425 

588,1(10 

374^71 

315.656 

143,307 

6,756 

37,718 

468^58 

123,910 
3,504 
33,799 
' 346,016 

1,031,310 

358,885 

822,885 

234,785 

672,425 

588,100 


947 cents 


NOTES 

L Realised profit on Investments. Realised profit for the year 1978 Included an 
exceptional amount of R7, 078,000 arising from the sale of the group's interest in Minera 
Frisco 5A. de C.V. This amount was equal to 12 cents per Corporation share. Actual 
earnings for 197S excluding this amount were thus 90 cents per share. 

2. Results far the year. The results for tile year reflect an improvement m Income 
attributable to ordinary shareholders amounting to R21.158 million (34 per cent) when 
compared with the results for 1978. The Improvement is analysed below: 

. ROOT 

Mining and other investments and financial revenue 1L92S 

Industrial investments ......... ... — . 9,230 

The net asset value per share, which has increased by 73 per cent over the year, recognises 
the substantial increase in market value of unconsolidated investments. These higher 
values reflect not only the general improvement in the share market, but also the 
significantly improved operating performance of those investments. 

3. Dividends. The interim and final dividends for 1979 and the final dividend for 1978 
are based on an issued share capital of 61,356,757 shares. The interim dividend for 197S 
was paid on 61,166.757 shares. 

4. Exchange Rates. As a result of applying the rates of exchange ruling on 31 December 
1979 there was a downward adjustment of 113,406,000 (1978 — an upward adjustment of 
R1 ,464,000) la the net book value of certain of the group's foreign assets. This has been 
charged against distributable reserves. 

5. Subsidiary Companies. During the period under review the Corporation Increased its 
holdings in certain subsidiary companies as set out below: 

Effective holding Effective holding 
at 3142.79 at 3142.78 

Darling & Hodgson Limited - 56% 55% 

Evelyn Haddon & Company Limited 58% 55% 


6. Capital Commitments. The group's capital conmritmeots at the year-end were as follows: 

Contracts concluded 829,339,000 (1978 B25435,Q00) 

Expenditure authorised by directors 

but not contracted for RSl.791,000 (1878 B1MUMAOO) 


On behalf of the Board 

e. pavitt \ 

H. A. SMITH 1 Mre “ 0rs 


declaration of dividend 

A dividend No. 126 of 43 cents per share in respect of the year ended 31 December 
1979 making a total of 62 cents for the year has been declared payable to members 
{registered In the books of the Corporation mi 26 March 1980 and to persons surrendering 
coupon No. 131 detached from share warrants to bearer. 

The register of members will be closed from 27 March to 7 'April 1980, both dates 
inclusive. Dividend warrants will be posted on or about 1 May 1980. 

The dividend is payable subject to conditions which may be inspected at either the 
Johannesburg office or the London Transfer office of the Corporation. 

By order of the Board 
per pro UNION CORPORATION (UK) LIMITED 

London ‘Transfer O ffice: London Secretaries: 

Hill Samuel Registrars Limited L- J. Barnes 

6 Greencoat Princes House 

London SW1P 1PL 95 GreshamStrwt 

18 February 1980 ■ London EC2V TBS 
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SIR KEITH JOSEPH. 
Industry Secretary, has 
warned the UK Co-operative 
Development Agency it might 
not be granted more govern- 
ment cash for administrative 
expenses when its initial 
£900,000 runs out In 18 
months. 

The agency -was set np 
under a 1978 Act to encourage 
the growth of co-operatives 
— particularly in industry. Sir 
Keith has said the agency can 
continue to carry out this 
function using the £900,000. 

But be has warned Lord 
Oram, the agency's chairman, 
that it “should not.be taken 
for granted" that a second 


tranche of £600,000 pro- 
visionally provided under the 
Act would be forthcoming. ' 
This means the agency has 
just over a year to build up 
its work sufficiently to be able 
to mount a case for further 
funds. It is exploring pos- 
sible co-operative ventures for 
some Loudon local authorities 
and studying the feasibility of 
other projects. 

- It hopes to bare built .up 
enough businesses to achieve 
fee Income of £50,000 a year 
by the end of the 1980-81 finan- 
cial year. This would help to 
make it seLtauffident, ■ and 
reduce its reliance on State 
funds. 


policy — which calls for 
maximum weights of up to 44 
tonnes' gross. 

Mr. Alan Greengross, leader 
of the GLC planning and com- 
munications committee, said 
yesterday: “ These huge lorries 
pose a tremendous environ- 
mental threat to London. We 
plan to explore ways of banning 
these monsters.” 


UK textile industry 
should 6 share blame 9 


BY RHYS DAVID 


BRITAIN’S COTTON and 
allied textile industry- must 
take some of the responsibility 
for Its decline in recent years 
and cannot blame low cost 
imports entirely, says the first 
report by the sector’s recently 
established Economic Develop- 
ment Committee. 

The conclusion is prompted 
by the sector's very poor 
performance in 1978 when UK 
consumer spending on clothing 
rose 9 per cent in real terms, 
resulting in a 9 per cent rise 
in apparent home consumption 
of cotton and manmade fibre 
cloth. ' Imports of woven fabric 
rose 20 per cent In this period, 
with 30 per cent of the increase 
coming from developed coun- 
tries — mostly other EEC 
members. 

Imports of printed fabrics 
grew by 63 per cent with nearly 
all the increase coming from 
developed countries, while UK 
weaving production fell 2 per 
cent and output in printed 
rose by only 2 per cent. 

The industry is criticised for 
not responding fast enough to 
changes in fashion, such as the 
growth of corduroy in recent 
years. UK consumption doubled 
between 1977 and 1978, but 
limited production capacity 
meant very little of the increase- 
went to home producers. The' 
UK wax also slow to respond 
to changes in the print market 

The report says: “While- the 
UK’s difficulty in competing on 
equal terms with developing 
countries is readily under- 
standable, its problems in 
matching the performance of 
high cost competitors are 
disturbing, particularly given 
that the UK’s wage costs are 
considerably lower than those, 
of most other developed 
countries.” 

The industry is told bluntly 
that it must operate more 
effectively in the EEC, winning 


Stevenage heads for 
property sales target 


BY ANDREW TAYLOR 


STEVENAGE new town is well 
on the way towards meeting its 
£20m target of property sales as 
part of the £120m new town 
asset disposal ordered by Mr.' 
Michael Heseltlne, Environment 
Secretary. 

It is understood that £16m of 
sales have now been agreed, the 
largest deal involving the 
'Greater Loudon Council pension 
fund which has agreed to pay 
£12im for a town centre 
shopping complex. 

Massey Ferguson has agreed 


to pay around £lm for a parcel 
of industrial properties. 

Stevenage borough council is 
strongly opposed to the sales 
and has sponsored a Private 
Bill in Parliament to establish 
a new public , agency to acquire 
£55m of commercial and indus- 
trial assets owned by Stevenage 
new town. 

However, the Bill 'so far hasJ 
failed to be " nodded through ” 
for a second reading because of 
opposition from .Conservative . 
MPs. 


Brokers concerned 
by Budget proposals 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


A WARNING that the Budget 
could disappoint financial mar- 
kets came yesterday from 

stockbrokers James Cape! is a 

circular which highlights some 
of the City's reservations about 
the Government’s fiscal and 
monetary policy. 

The brokers note that in the 
past three months the Govern 
ment has built up expectations - 
of a tough Budget in the spring 
and a public sector borrowing 
requirement of £9bn to ilObn in 
1980-81 which has been dis- 
counted in gilt-edged prices. 

“ However, there Is now the 
serious possibility that expecta- 
tions on the borrowing require- 
ment will not be fulfilled except 
by cosmetic devices . such as 
further sales of publicly rwned 
equities and advance sales of 
North Sea crude oil.” 

James Capel suggest this 
might not impress, financial 
markets since some of the 
measures would be merely a- 
change in the method of financ- 
ing borrowing. The brokers 
therefore say the Government 
I should shelve the statutory obli- 
gation to increase Income tax 
thresholds each year in line: 
I with past inflation and make no. 
change In indirect tax rates. 

“ Together' with specific ex- 
penditure cuts- of about £700m 
and some reduction in the UK's 
EEC Budget contribution, this 


would enable a real reduction 
in Government borrowing to | 
occur with zero impact on the j 
price level and inflationary ! 
expectations.” 

Looking to the medium-term, 
brokers Capel-Cure Myers sug- 
gest revenue from North Sea 
oil will be larger than the 
public sector borrowing require- 
ment by 1983. 

On the assumption of a 
modest rise in. production and 
an average rate of growth in 
the price of crude oil- of 10 per 
cent a year, Government 
revenue Income from the- North 
Sea will he about £70bn between 
now and 1985. 

■Capel-Core Myers conclude 
that ” the build-up of North Sea 
related revenue will consider- 
ably assist the Government in 
meeting its financial objectives- 
and provide greater fiscal flexi- 
bility. This will certainly allow 
the Government to meet Its 
election pledge to cut -the basic 
rate of income tax from 30 per 
cent to 25 -per cent before the 
next election,' while still help- 
ing to resolve some of the 
financial - problems facing 
British industry.” 

? . A fall in total output, as 
measured -by real Gross Domes- 
tic Product, of li per cent this 
year has been forecast by 
Staniland Associates^ a 

firm of economic consultants, 


LABOUR 


SHEERNESS FACES MASS PICKET 


Steelworkers ‘not afraid’ 


BY OUR LABOUR AND INDUSTRIAL STAFF 


WORKERS AT Sheerness Steel, 
which is working normally in 
spite of. the national steel strike, 
said yesterday they would not he 
in timi dated into joining the dis- 
pute. 

A mass picket, including steel 
workers and miners from Kent 
and Yorkshire, is planned 
tomorrow to try to persuade the 
Kent steelworkers to obey the 
Iron and Steel Trades Con- 
federation's instruction to stop 
work. 

But Mr. Tarry Watts, chair- 
man of the Sheerness branch of 
the ISTC, said yesterday: “We 
are ready for the pickets^ no 
matter how many are sent down 
here. We are not afraid of them 
and we will certainly, not he 
intimidated. My men will walk 
past them to get to work with 
the knowledge that the law is 
on their ride." 

■ The first shortages of canned 
foods are expected to show by 
the beginning of April if the 
strike is not ended well before 
then. 

That is . when the Food 
Manufacturers* ' Federation 
expects the scarcity of tinplate, 
used by the ' food canning 
industry, to be reflected in 


shops. The shortages will be. 
In the less popular sizes of cans, 
rather than in actual brands of 

foods. 

' A sample of the federations 
317 members has shown produc- 
tion has. not yet been inters 
rupted, partly because many 
companies anticipated the strike 
by buying additional stocks of 
tinplate. Tinplate orders in 
December were 20 per cent 
higher than -usual. 

"There Is no need for panic, 
and we .are pleased that house- 
wives don’t seen -to be doing 
-so,” the federation said yester- 
day. Heinz was confident of 


maintaining output of lm tins 
a day of baked beans, although 
the .least bought sizes might 
have to he trimmed, - 

This was in sharp contrast -to 
the gloom at -Metal Box, which 
supplies 70 per cent of the can 
market and normally produces 
6bn food cans, and 2bn drink 
cans a year.. It expects to supply 
only a third of the demand for 
food . paws this week, although 
It is meeting orders for bevei> 
age cans. 

More than 4,000 of its work- 
force am laid off or taking an 
early holiday. Tinplate short- 
ages have hit production at 12 


of its 24 “open top" plants, 
which' make fo'od and drink 
containers, and at -two- of ;its 
"general line”- plants, which 
make non-food containers. 

Meanwhile, the National 
Association of Steel Stock- 
holders has warned that wide- 
sheet stripmill steel used in 
household -“ white goods" .7- 
washing machines, refrigeratory 
freezers— -could start to becdlhe 
scarce in the next two to four 
-weeks. 

The' association, said that 
stockholders were v* 1 eking . out 
supplies, looking after -.regular 
customers where -possible." . . . 

• The 2,600 production workers 
at Austin and PzckersgzU, - the-, 
Wearside shipyard, 7 'we nt on to 
short-time working yesterday, 
A and P; - which is. probably 
Britain’s most 'successful ship- 
yard, won a spate of orders just 
before Christmas. As a result 
it is the most vulnerable of all 
Britain's shipyards to the steel 
strike, since it is using about 800 
tons of steel a week. . The day 
workers are rworidng pn 
Tuesday, Wednesday and 
Thursday and the- night. workers 
are working three 10 hour shifts 
one week, and two shifts the 
following week. 


a bigger share of the. European 
market and claiming back some 
,of the domestic market share 
' lost to imports. This ‘ will 
' require attention to be paid' to 
productivity which, according- to 
the report, is lower on average 
than in . other developed 
countries. A study of ways in 
which productivity can be 
improved will form a major 
part of the committee's work in 
1980. 

The report accepts that the 
UK industry has been weakened 
by the high level of imports, 
depriving it of some of its bulk 
markets and exerting pressure 
on prices. This in turn has 
affected the industry’s ability to 
invest in new plant. 

On the positive side, however, 
the industry is given credit for 
the efforts it has made to boost 
productivity, for its willingness 
to introduce shift working -and 
for its outstanding labour 
relations. In spite of the various 
problems the sector, which in 
1978 had an output worth 
£I.68bn, has been prepared to 
invest more than £5 50m since 
1970. 

The committee’s message is 
that the framework of controls 
on low cost imports needs to be 
i retained when - the - present 
' round of the GATT multi-fibre 
agreement comes - -up. for 
'renewal in . 1981. Safeguards 
..against disruption of ,EEC 
markets' by Greece, Spain' and 
Portugal are also recommended, 
with action to ensure that low- 
priced U.S. exports are held in 
check. 

The Industry is urged to look 
very closely at the possibility 
of introducing microprocessor 
technology, particularly in 
finishing. 

Cotton and Allied Textiles 
3 DC, Prowess Report 198Q, 
Millbank Tower, London SW1P 
4QX. 


Target seti BL unions want 


for civil 
servants 


vote on Robinson 


BY ARTHUR SMITH 


BY OUR LABOUR STAFF 


THE Society of Civil and 
Public Servants, the second- 
largest civil . service union, 
yesterday announced- its target 
figures- for pay increases. 

The targets are what union 
officials hope can be achieved in 
negotiations with the Civil 
Service Department, which will 
begin after the Government has 
finally set the cash limit for the 
Service. 

The union’s targets last year 
for Its 105,000 members closely 
corresponded with the. final 
settlement level of 25 per cent, 
but CSD officials are arguing 
this year that the link this time 
will not be so dose. Indepen- 
dent Pay Research Unit com- 
parability studies are likely to 
be somewhat -lower than the 
SPS targets. • 

The targets are also expected 
to dash with; the- cash limit for 
-the Service: tw-he fixed in the 
next • few^t weeks. This is -un- 
likely to stray too' far above the 
14 per cent level laid down at 
the end of last year for other 
public, service rises. 

The union's targets would 
take the maximum pay level of 
an executive officer from the 
present rate achived in January 
of £5,700 to £7,000; a higher 
executive officer from £7,250- to 
£8,000 a- senior executive officer 
from £8,900 to £11.200 and a 
principal from £11,750- to 
£14,700. 

The union has not set target 
figures for the next two grades, 
Senior Principal and Assistant 
Secretary; which are affected by 
the pay levels awarded to senior 
ciril servants by the Top 
Salaries Review Body, chaired 
by Lord Boyle. . . 


SENIOR shop stewards from 
Longbridge, Birmingham, last 
night urged the Amalgamated 
Union of Engineering Workers 
to a mass meeting to involve 
all 18,000 BL. car workers at 
the plant in a protest strike 
over the dismissal of Mr. Derek 
Robinson, the convener. 

The joint shop stewards 1 com- 
mittee, representing all unions 
at the plant, argued that the 
whole workforce, and not just 
the 8,000 engineering members, 
i elected Mr. Robinson- convener. 
All employees should therefore 
> be consulted at a mass meeting 
to decide whether to strike. 

The call was being considered 
last night by the Birmingham 
West district committee of the 
AXJEW which had been expec- 
ted to tell members at Long- 
bridge to strike in line with 
the executive’s finding that Mr. 
Robinson had been unfairly 
| dismissed. 

Btrt the intervention 7 of the 


joint shop stewards’ committee, 
which is dominated by the 
■ Transport and General Workers’ 
Union, can be expected to have 
provoked some resentment in 
the district committee, as Mr. 
Robinson is an AUEW member 


Ballot 


The district committee has 
consistently supported. Mr. 
Robinson, even though it is 
clear there is considerable 
resistance by workers to strike 
on an issue of principle. 

The engineering . union has 
resisted' pressure from the 
company for .a ballot at Long- 
bridge, but a mass meeting 
could- provide the test of shop- 
floor opinion that many union 
leaders feel is necessary. 

Oh the other hand, AUEW 
will not want to be seen to; be 
pressured by other unions, and 
will want to dietate thetinting 
of any proposed action? - 


Assay future at risk 


FINANCIAL TINES REPORTER 


FEARS for the. future of the 
Birmingham Assay Office were 
expressed last night as the 
result of a strike by more than. 
200 workers, some of whom have 
occupied the premises since last 
week. 

Soaring prices of gold and 
silver this year have - reduced 
the volume of work by around 
40 per cent, and management 
has proposed 50 redundancies. 

Following a breakdown of 
talks with representatives of the 


National Union of Gold, Silver 
and Allied Trades, who sug- 
gested a reduction- of working 
hours and other means of avoid- 
ing- loss of jobs, a ballot of 
workers was carried out by the 
union. 


• Mr. Bryn Waters, . district 
secretary of the union, said -that 
this showed J20 in favour of a 
strike and. 65 against. No more 
talks with management were 
planned. 


Attack on Housing 
Bill provisions 


Ferry switch 
as strike 
halts Sealink 


BY OUR LABOUR ST AW 


LEADERS of 500,000 local 
government officers are calling 
for withdrawal of Housing Bill 
provisions which, they say, may 
cause a “ severe conflict of 
loyalties.” 

Careers could be jeopardised 
by the Bill's proposals, the 
National and Local Government 
Officers Association says today 
in a letter to its political 
advisers. 

The union says some pro- 
posals would empower the 
Environment Secretary to name 
individual officers and make 
them responsible for produc- 
tion of documents needed for 
sale of council houses. 

The clause would be used, it 
says, for councils opposed to 
such sales- 

Expressing “ alarm ” at 


Clause 22, Sec. 4, the union says 
its effect will be to put "con- 
siderable and .unnecessary pres- 
sure upm individual local 
government officers." 

NALGO said: "Some would 
have to choose whether to- obey 
the Secretary of State or their 
locally elected political masters. 

“ Others might face conflicting 
instructions from their political 
and professional superiors if, 
for instance, the 1 reasonable 
steps ' taken by the chief execu- 
tive are to tell his junior to 
provide the information. 

This will create difficulties for 
them and may in some cases 
place their careers in jeopardy." 

The union says that proposals 
could produce great tension 
between officers and their 
employers, • 


BRITISH RAIL’S Sealink rear, 
ferry services between Harwich 
and the Hook of Holland were 
halted for a second day yester- 
day because of a strike by ship’s 
officers. 

Sealink said that passengers 
and their cars would be able to . 
tranfer to ferries operated by 
BR’s Dutch partner on the route, 
the Zeeland Steamship Co., : but 
all freight services' would be 
badly disrupted. ' 

At this time of the year most 
traffic on the route is freight. 

The strike by 180 members of 
the Merchant Navy and Airline 
Officers’ Association is ip-protest 


at alleged delays in settling apay 
and conditions dispute. They 
plan a series of 48-hour strikes 
because they say management 
has not replied to their pro- 
posals. 


Workers plan sit-in to 
save factory and jobs 


BY RHY5 DAVID 


Chemical staff 
seek shorter : 
working hours 


WORKERS *AT a Stone-Platt 
textile machinery plant is 
Oldham, Greater Manchester, 
are to strike and occupy, the 
faetory from today in protest 
against its proposed closure at 
the end of the year with the loss 
of 850 jobs. 

- The plant has been affected by 
a slump in demand for textile 
machinery and the collapse of' 
plans to introduce alternative 
products. Management had 
earlier rejected a union request 
that notice of closure should be 
withdrawn and that 117 
redundancies already announced 
should be rescinded. 

The action has.bcen organised 
by unions affiliated to the Con- 
federation of Shipbuilding and 
Engineering- Unions. It- is 
expected to win. the support of 
the district union committee. 

Management is warning, how- 
ever, that far from causing a 


review of the closure decision 
it could bring forward the final 
closure and ruin plans to re- 
establish a smaller transmissions 
business employing 200 people 
elsewhere in Oldham. 

The company supplies trans- 
missions to other Stone-Platt 
textile machinery plants and to. 
outside customers. It hopes that 
re-establishment of the business 
on a new site with a smaller 
workforce will enable It to cut.: 
overheads and ; compete more 
effectively with other suppliers. 

Mr. Keith Leech, UK regional 
director, of , Stone-Platt. Elec- 
trical, the group company, res- 
ponsible for. the Oldham factory, 
said yesterday ..that, a - strike 
affecting the transmission busi- 
ness would destroy customer 
confidence and make - It 
impossible to restart the opera- 
tioa. ' . '. .' 


CHEMICAL industry employers, 
.will face industrial -action unless 
they concede shorter hours this 
year, the General and Municipal 
Workers Union said yesterday. 

Mr. David Warburton, : r ;the 
uios’s .national officer for ' the 
Industry; told shop stewards at 
the Albright and . Wilson 
chemical plant at Whitehaven,, 
C umb ria the unions, would be. 
seeking a cut in working hours . 
throughout the Industry.;? ~ J 

Negotiations are due to start 
at the end of this month. ^Mr.. 
Warburton gave^emplo^e* 5 
until May to come forward TSrtth 
firm proposals to reduce 1 hoars. 

You should prepare- for;tbe - 
worst, he told " -the : shop 
stewards. “If we get a' negative 
reply then in accordance with 
the decisions of the • GKfiWU <• 
ehemmal conference In Jagmcy* 
industrial action will corSnce • 
from the- beginning, of Hags’ 1 ..' 
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quotas ‘ almost a total failure 


™E Government was accused 
ui the Commons yesterday of 

almost total failure " in secur- 
ing protection for the synthetic 
textile - industry against 
imports from the U.S. ‘ 

Mr. John Nott, Secretary for 
Trade, was greeted with a 
chorus of complaints and pro- 
tests from both Labour and 
Tory MPs when he announced 
the European Commission's 
decision on Britain’s applica- 
tion for import quotas. 

He admitted that he was “not 
wholly satisfied” himself with 
the outcome of the Govern- 
™ ent's application. 

1 But we have to acknowledge 
the overriding duty of the 
Commission not to provoke a 
sudden surge of protectionism.’' 
he said. 

The quota levels for polyester 
filament and nylon carpet yam 
should cut Imports from the 
very high, level reached at the 


end of last year. Mr. Nott told 
MPs. 

“ But it is our view that they 
should not be so severe as to 
provoke ' retaliatory action . . . 
nor to create damage to the 
downstream textile and clothing 
industries which depend on the 
availability of low-cost fibres for 
the competitiveness of their own 
end products." 

Trends 

Though the Commission had 
refused a quota on man-made 
fibre carpets because imports 
accounted for only 8.5 per cent 
of the market, it would monitor 
the situation. It recognised the 
need for safeguards if present 
trends continued. , 

Mr. John Smith, Labour's 
trade spokesman, said that the 
decision would cause “ dismay 
and alarm ” throughout the 
industry. 

The quota for nylon yarn, 
would allow more imports this 
year than in the whole of 1979; 


BY PHILIP RAWSTORNE 


Development agency 
denies Leiner claim 


BY ROBIN REE YES, WELSH CORRESPONDENT 


THE Welsh Development 
Agency yesterday described as 
“ misleading ” a claim by Mr. 
Jack Loveland, chief executive 
of P. Leiner and Sons, that the 
agency had deliberately, forced 
his company into receivership 
last week. 

In hisr first public comment 
on the company’s difficulties, 
Mr. Loveland, formerly invest- 
ment director of the agency, 
had claimed that Lei tier's — a 
major gelatine manufacturer — 
was the. first victim of a new 
hardline approach by the Gov- 
ernment towards investment 
portfolios built up by the 
agency. 

. Replying, the agency says it 
had for some time supported 
efforts to rationalise P. 
Leiner's operations, and to a 
far greater extent than its 
investment in shares. 

“ The agency believes it to he 
in the best interests of the 
company, now. that the 
Receiver should continue his 
investigation in the hope of 
saving a -going concern at 
Leiner. .This task will be made 
unnecessarily difficult by con- 
troversy and. in the circum- 
stances, the agency has nothing 
further to say.” 

The agency invested £2m. in 


Leiner’s share capital just over 
a year ago, 1 its biggest single 
investment in a Welsh company. 

Mr. Loveland said the agency 
bad issued an “insane” ulti- 
matum for £500,000 when the 
company, with the support of its 
banker, was on the brink of con- 
cluding a major reconstruction 
of its capital base. 

The reconstruction package, 
he said, consisted of selling its 
encapsulating ‘ plant to the 
British subsidiary of a U.S.- 
owned company, R. P. Shearer, 
for around £1.6m, concluding a 
£3-7m export deal with Romania 
to build 3 gelatine plant, and 
reconstructing the photographic 
gelatine side of the business. 

-Also, he said, the Leiner 
family had agreed to relinquish 
their shares, which would have 
given the agency almost com- 
plete ownership of the company, 
and Leiner's banker had been 
prepared to pay the agency 
weekly to allow time for an 
independent investigation of 
this programme. 

. But the agency insisted, said 
Mr. Loveland, on immediate 
commitment of £500,000 to its 
account from the Shearer sale. 
In the circumstances, the board 
felt it had. no option but to call 
in the Receiver. 


Edwards defends 
receiver decision 


BY IVOR OWEN 

THE timing of the decision to 
place P. Leiner and Sons, of 
South Wales, one of the world’s 
leading gelatine manufacturers, 
in receivership was defended by 
Mr. Nicholas Edwards, the Welsh 
Secretary, id the Commons 
yesterday. 

He refused to accept a sug- 
gestion by Mr. Alec Jones, 
Labour spokesman on Welsh 
affairs, that a “somewhat over- 
hasty judgment"' bad been 
mjde. 

Mr. Edwards stressed that the 


company’s deteriorating situa- 
tion had been the subject of 
negotiations and discussions 
over many weeks. 

“I do not believe that the 
suggestion of over-hasty action 
is true." he said. 

Mr. Edwards emphasised that 
he had given " complete discre- 
tion ” to-the Welsh Development 
Agency, which only a - year ago 
provided the company with a 
capital injection of £2m p . in 
deciding how to handle ■ diffi- 
cult and deteriorating situation. 
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that for polyester filament was 
50 per cent higher than the 
imports in 1978. 

He told Mr. Nott that he had 
achieved “ almost total failure " 
in protecting the industry. 

"You have neglected a British 
national interest which it was 
your duty to maintain." Mr. 
Smith declared. 

Mr. Nott retorted that the 
only alternative open in Uip 
G overnment had been unilateral 
action. 

“ If we had acted unilaterally, 
within six weeks the quotas 
would have come off all 
together." he said. 

He told Mr. David Steel, the 
Liberal leader, who called for 
a “ buy British " policy by 
public corporations, that Britain 
could not , afford “ a round of 
protectionism.*' 

The quotas would raise prices 
in the domestic market and 
allow the industry time to 
readjust to competition, he 
added. 


Tories want 
to create a 
depression, 
Benn says 

By Rhys David. Northern 

Correspondent 

MR. Anthony Wedgwood Benn 
yesterday accused the Govern- 
ment of seeking to create a 
major depression in order to 
increase the profit margins of 
industry. He also claimed that 
re-armament would be the solu- 
tion eventually sought to the 
problems of unemployment. 

In a remarkable speech to 
about 3,000 trade unionists and 
students in Manchester, Mr. 
Benn claimed the Government 
was attacking trade unions, 
cutting public expenditure, 
destroying the Welfare State, 
and deliberately creating un- 
employment, all to aid its 
friends in business. In the 
meantime oil revenues were 
being used not to improve 
industry but to finance the 
import of manufactured goods. 

The policies were evidence of 
the failure of capitalism and the 
result would be as in the 1930s. 
“If you go to Jarrow, Clyde 
side, the North West or Ebbw 
Vale you will find that what 
brought full employment back 
was rearmament and war. It 
is no accident that this Govern- 
ment faced with unemployment, 
is trying to whip up cold war 
so that people will accept that 
rearmament is part of the 
answer. 

“ What brought Hitler to 
power was 6m unemployed. We 
will not accept that capitalism 
will solve its crisis by the ex- 
treme unemployment which was 
to lead to so many deaths in the 
Second World War.” 

Mr. Benn said it was not 
enough to overthrow the pre- 
sent Government, It had to be 
recognised that capitalism itself 
was in decline and decay. Who- 
ever tried to run a capitalist 
society would be forced by the 
multinational companies and 
bankers to restrict the living 
standards of working people 
and shift responsibility to the 
trade unions. t 

Mr. Benn was heckeld during 
his speech with c'nallvrges to 
bis own record while in office. 
Other Labour Party speakers at 
the rally, wnich was organised 
by the Cor is deration of Ship- 
building had Engineering 
Unions, were greeted with 
shouts of “ hypocrite.” There 
were dem/mtls iron the audience 
for support to be. given to a 
general strict*. 

The policy formula offered by 
Mr. Benn was the Socialist re- 
building of British industry 
using North Sea oil revenues. 
The unemployed should also be 
used to build more homes, hos- 
pitals and schools. 


Rut MPs for the Lancashire 
and Yorkshire textile areas in 
particular voiced strong dis- 
satisfaction. 

Mr. Robert Atkins (C. 
Preston North) and Mr. Esmond 
Buhner (C.. Kidderminster 1 
asked what further protection 
the industry could expect. 

Balance 

Mr. Gary Waller (C... Brig- 
house and Sp en boro ugh ) said 
that the import of U.S. carpets 
was causing increasing concern. 
“If the present level of sub- 
sidised imports is not considered 
to be causing serious injury, 
what level will they have to 
reach before action is taken?" 
he demanded. 

Mr. John Lee fC.. Nelson and 
Colne) said that many textile 
companies had been waiting for 
the decision on safeguards 
before deriding their own plans 
for factory closures or further 
investment. 


The quotas would be 
regarded by the industry as. 
“totally inadequate." Mr. Lee 
said- He warned: “If a wave 
of closures does come in the 
next few weeks, you are goin? 
to be farced to take unilateral 
action." 

And Mr. David TriPpiCr (C 
Rossendale) told Mr. Nott that 
MPs would have great difficulty 
in explaining the Government’s 
failure io take unilateral action 
when countries like France 
could get away with it. 

Mr. Nott replied that the tex- 
tile industry was far Trom 
united in demanding import 
quotas. 

The Government had to keep 
a balance between protecting 
our industry from unfair 
imports and promoting our own 
textile exports, he said. 

The Government had done all 
ii could in present circum- 
stances, be insisted. 

But protests continued to rain 


on him from the Labour 
benches. 

Dr. Shirley Summers kill 
(Lab. Halifax! said the decision 
would be greeted with ‘ extreme 
disappointment and great dis- 
may.” 

Mr. Ken Woolmer I Lab. Bat- 
ley and Morieyi said that the 
Government would have to deal 
with the foreign exchange rate. 
The over-valued pound was 
having a seriocs impact on the 
industry. 

Mr. Jac!' Straw (Lab. Black- 
burn) attacked the Govern- 
ment's efforts ay "loo little too 
late." 

And Mr. Tom McNally (Lab. 
Stockport South) said that the 
decision would create "despair" 
in the industry. Unless the 
Government took "robust 
action" many textile communi- 
ties would suffer the same fate I 
as the steel towns, he said. 

The Government would then 
have only the “corpse of the 
industry’'’ to bury. 


Fourth TV channel faces 
axe ‘if unprofitable’ 


BY JOHN HUNT, PARLIAMENTARY CORRESPONDENT 


THE fourth television channel 
might have to he scrapped unless 
it proves quickly that it can pay 
its way, Mr. William White law. 
the Home Secretary, warned the 
Commons last night. 

He also gave a strong indica- 
tion that the Government is 
planning major changes in the 
structure of the ITV levy which 
the independent television com- 
panies pay. 

Mr. Whitelaw said that he is 
reviewing the levy with the 
Chancellor of the Exchequer and 
he hinted that the intention was 
to lighten the financial burden 
on the companies to help them 
meet the additional cost of pro- 
viding the new channel. 

At present the levy is 66.7 per 
cent of profits, although certain 
elements of profits are exempt. 
Currently the Government re- 
ceives £69m a year from the 
levy. 

Mr. Whitelaw made his 
remarks when he opened the 
second reading debate on the 
Broadcasting Bill whievh sets up 
the new service. 

He told the House: “ The 
fourth channel must be viable 
and self-supporting. There are 
risks with any new venture and 
it may take a while to establish 
financial viability for the new 
service. 

' "But financial viability must 
be achieved and. if it is not. we 
shall be entitled to reconsider 
the future of the service." 
account from the Shearer sail. 

Mr. Clement Freud (Lib., Isle 


of Ely) intervened to ask 
exactly how long the fourth 
channel would be given to prove 
itself. 

The Home Secretary told him 
that there was no precise time- 
table but it would be “ as soon 
as possibl and I don’t believe 
that will be very long." 

He explained that he and the 
Chancellor were reviewing the 
“ whole operation " of the ITV 
levy. 

" We are firmly of the view 
that the public should share in 
the profitability of the exploit- 
ing of a public monopoly,”’ he 
went on. 

“ But we believe also that the 
companies should be encouraged 
to ob cost-conscious and we are 
anxious about the high marginal 
rate which the present system 
of levy, together with Corpora- 
tion Tax. produces. 

“I cannot therefore rule out 
possible changes in the levy 
system which might og beyond 
simple alterations in the rate.” 

The contribution of the inde- 
pendent companies participating 
in the fourth channel would be 
£70m in the first year and owuld 
be subject to review in the sub- 
seouent years. 

Mr. Whitelaw did not consider 
that the fourth channel should 
constitute a direct and con- 
tinuing charge on public funds. 
"Of course, it may well be 
initially that there will be a 
reduction in the levy,” he added. 

He also stressed that he would 
not countenance a fourth 
channel which intensified to an 


unacceptable level the competi- 
tion for ratings. 

He also denied criticisms that 
the Conservatives were not 
implementing an election 
promise to establish a Welsh 
language television channel. He 
said that the fourth channel 
would have 12 hours a week 
in Welsh and. together with 
BBC programmes, there would 
be a total of up to 22 hours. 

For the Opposition Mr. 
Sleriyn Rees, shadow Home 
Secretary, who is opposed to the 
fourth channel going to the 
independents, said that Mr. 
Whitelaw’s remarks had raised 
his hopes, lie thought the Home 
Secretary seemed to be saying 
that if the service did not make 
a profit it would come to an end. 

Mr. Rees thought it was 
difficult to gauge the success of 
the proposed channel. Some 
people in the advertising 
business had told him they were 
not going to make any money at 
all. Others had said: “ It is the 
usual gravy train.'’ 

The Labour Party were oppos- 
ing the second reading of the 
Bill on the grounds that it did 
not provide an open broadcast- 
ing authority as the previous 
Labour Government had 
planned. 

A Labour amendment claimed 
that the Government's proposals 
flatly contradicted the promise 
in the Queen’s Speech that an 
early start would be made with 
Welsh broadcasting on the 
fourth channel. 


More NEB assets to be sold 
before long, Trenchard says 


THE GOVERNMENT has 
dropped its £2 00m target for 
selling National Enterprise 
Board assets this financial year. 
Viscount Trenchard, Industry 
Minister told the Lords, yester- 
day. 

*’ There is no longer the same 
pressing need for the NEB to 
provide £100m from disposals 
in the current year,” he said. 
But he pledged that there would' 
be NEB disposals “ before too 
long ” to follow Lhe £3Sm sale 
of ICL shares before Christmas. 

He insisted thai the Govern- 
ment’s £lbn general disposal 
target announced in the last 
Bndjset “ is well on course ” and 
would be realised. 

Lord Lee of Newton. Opposi- 
tion industry spokesman, des- 
cribed the Bill as " damaging 
and miserable." 

“It is a blind swipe at the 


NEB and the Scottish and 
Welsh development agencies, in 
order to ensure that the private 
sector wilt expand and the 
public sector shall contract, he 
declared. 

There was nothing in the 
measure to proride for an 
improvement in British industry. 
It was merely a Conservative 
manifesto commitment 

The Labour peers condemned 
the -Bin because at a time of 
acute economic and industrial 
nroblems it restricted the ability 
of the NEB and he agencies to 
coninue their work in 
strengthening vital industries. 

*• The Bill is based on ideo- 
logical consideration*? which 
have no relevance fo the prob- 
lems of lhe nation." said Lord 
Lee. 

Winding up for the Govern- 
ment. Viscount Trenchard said 


it was "dreamland" to think 
that the NEB could be the 
panacea for Britain's industrial 
problems. 

But be agreed that both major 
parties, including the Conserva- 
tives, had in the past contri- 
buted to the -’clobbering" of 
British industry with restraints , 
on prices, profits and cash flow. 

The Rolls-Royce move was the 
"right one." It would be non- 
sense to put another board of 
"equally eminent gentlemen 
above the board of Rolls-Royce 
and between them and the , 
Government." he said. 

"Rolls-Royce is an enormous 
company, if we have not got the 
Rolls-Royce board right, and I \ 
believe we have a very fine 
board, then there is no hope for ! 
Rolls-Royce." he said. 

The Bill was given a second I 
reading. 


UK/U.S. double tax treaty ratified 


BY MICHAEL LAFFERTY 


THE UK/U.S. double tax treaty, 
which has aroused much , con- 
troversy over the past five years 
was finally ratified by the 
Commons yesterday. 

The treaty would never have 
attracted much attention had it 
not been for a provision in the 
original version which would 
have prevented U.S. states from 
applying their * much-hated 
'unitar y tax systems to U.S. sub- 
sidiaries of British companies^ 

Under a unitary tax system 
a company’s state tax' liability is 
calculated not on its local 
profits but as a proportion of its 
worldwide income. It is a device 
designed to counteract transfer 
pricing which can be an 
important feature of multi- 
national companies' operations. 


Proposals 


. Telephone N°. 


; .British companies operating 
in such states as California and 
■Alaska are' not the only foreign 
companies to object to unitary 
[tax. Accordingly, the plan to 
h'ave ' the system banned for 
British companies was seen as. 
an important test case, which 
could then -be extended to U.S. 
tax treaties with Japan. France 
and West Germany; for example. 

But the ban was not to come 
into effect. Controversy over the 
proposal boiled up into a major 
state vs. federal rights issue, 
with the result that' the U.S. 
Senate. failed to ratify the pact. 

. A period of re-negotiation 
followed, and a revised treaty 


eventually emerged with no ban 
on unitary tax. 

Many British companies hit 
by unitary tax have since 
argued that the UK- should 
delay giving its approval to the 
revised treaty until the US. 
authorities showed greater 
willingness to act against 
unitary tax in other .ways. It 
now seems to be accepted, how- 
ever. that there is no further 
advantage in delay. Signifi- 
cantly, the anti-unitary tax 
lobby was only asking MPs ro 
adopt a stance of reluctant 
approval for the treaty in 
yesterday’s debate. 

There is much more to this 
treaty than _a dropped clause 
about unitary tax. It contains 
important tax provisions with 
1 consequences for companies and 
individuals on both sides of the 
Atlantic. Companies operating 
in the North Sea. in shipping, 
real estate and insurance are 
affected by specific provisions. 
There are also measures cover-, 
ing entertainers, U.S. women 
married to Englishmen, and 
people receiving alimony. 

Some of the more important 
changes follow: 

DIVIDENDS’. UK companies 
with U.S. subsidiaries will be 
subject to U.S. withholding tax 
on dividends at a rate of 5 per 
cent, against 15 per cent under, 
the old rules. 

On the other hand. U.S. com- 
panies with UK subsidiaries 
will be able to recover half of 


the advance corporation tax paid 
on the subsidiaries’ dividends. 
There will be a 5 per cent v.ith- 
holding tax on the cash divi- 
dend plus the ACT refund. 
There is also a restriction mak- 
ing it impossible for U.S. com- 
panies to claim refunds on 
dividends paid out of profits 
for periods more than 12 montbs 
before the investment was 
made. 

Incorporation 

These various changes mean 
that the balance of attraction 
between the use of branches 
and subsidiaries has altered in 
both the UK and the U.S. Com- 
panies operating in the UK will 
now find it more attractive for 
tax purposes to operate through 
a subsidiary, which is subject 
to tax on profits at an effective 
rate of 45 per cent after ACT 
relief. The rate for branches 
remains at 52 per cent 

Arthur Andersen, the char- 
tered accountants, have pub- 
lished a guide'* to the new 
treaty which predicts that a 
significant number of U.S. com- 
panies will now consider in- 
corporation of their UK opera- 
tions. 

The treaty has the opposite 
effect on UK companies operat- 
ing in the U.S.. where the 
balance of attraction is now in 
favour of a branch operation. 
NORTH SEA: The treaty prjjf 
vides that the UK continental 


shelf is part of the UK for tax 
purposes. This means, that North 
Sea operations by U.S. residents 
v/iil be subjei-i !«> UK (a::. Inde- 
pendent contractors will have t*> 
restrict their North Sea activi- 
ties to less than 30 days a year 
to avoid UK taxes. 

OIL COMPANIES: U.S. oil 
companies will be able to offset 
payments of UK petroleum 
revenue tax against their U.S. 
tax bills in the same way as 
corporation tax payments. 
INSURANCE COMPANIES : 
UK insurance companies will be 
exempt from U.S. excise duties 
on insurance premiums. i 

REAL ESTATE COMPANIES : j 
Rems paid to the UK will be 1 
subject to withholding tax at 30 
per cent, against 15 per cent 
previously. 

ENTERTAINERS: Artists, 

athletes and entertainers will be 
brought within the tax net of 
the U.S. or the UK when they 
travel to the particular country 
and earn more than S15.000 
there per annum. 

U.S. WIVES : Existing dis- 
criminatory rules affecting U.S. 
women married to Englishmen 
before January 1974 are 
removed. 

ALLHONY: The basis of taxation 
is switched from the country of 
payment to the country where 
the recipient lives. 

* The U.S. /UK Double Tax 
Treaty, Arthur Andersen,, 1 
Surrey Street. Lowdow, WCJ. 



GENERAL MINING 


(Incorporated in the Republic of South Africa ) 

UNAUDITED CONSOLIDATED PROVISIONAL ANNUAL 
FINANCIAL STATEMENTS FOR 1979 


SUMMARY 

Group Income — before taxation 
— after taxation 
Income attributable to ordinary 
shareholders 
Earnings per share 
Dividend per share 
Dividend cover 
Net asset value per share 
Number of shares issued 

GROUP OPERATING RESULTS 

Operating income 

Income from investments 

Surplus on reiiist cion of investments 


Less: 

Amortisation of mininc invest- 
ments and mining assets 
Interest paid 

Exploration and development costs 
Provisions a-'ainst investments 


Group income before taxation 

Taxation 

Group income after taxation 

Outside shareholders' interest and 
preference dividends 

Net income attributable to ordinary 
shareholder? 

Ordinary dividends 

— interim — 25 c p.s. <21 c.pj.) 

— final — 75 c.o.s. (39 c.pj.) 

Income retained 


CONSOLIDATED BALANCE SHEET 

Ordinary shareholders' interest 
Outside shareholders' interest 

Group equity 
Loan capital 

Preference share capital — 6% 
Deferred taxation 

Capital employed 

Employment of capital 
Investments — listed 

— (market value) 

— unlisted 

— (directors’ valuation) 


Fixed and mining assets 
Loans 

Current assets 


Year ended 31 December 
1979 1978 


RI17.954.0CQ 
R 130244,000 

R98316,000 
235c 
1 00c 

2J5 

2,427c 

42,000.000 

R000 

799,955 

75.264 

74.120 

289,339 


R 152,666.000 
R 1 24 .368,000 

R63.361.00Q 

I5lc 

60c 

2.5 

1.367c 

42,000,000 

RDOQ 

157.091 

51.455 

12.449 

220,996 


217.954 

37,770 


Current liabilities 
Net assets 


352,854 

409.700 

762,556 

I67J45 

500 

28369 

958,770 


297,646 

(U09.959) 

33,936 

(80,059) 

337582 

487,039 

59528 

677,008 

1555.757 

596587 

958.770 


294.462 

330,886 

625,348 
1 88.81 5 
500 
39,038 


273.471 

(647.438) 

32.209 

(60.178) 

305,680 

430.767 

50550 

523,391 

1,310.688 

456,987 


NOTES: 

1. Financial results The earnings per share show an improvement 
of 56 per cent compared with 1978. The contributions of the 
various divisions to income attributable to ordinary shareholders are 
summarised in the following sectors: — 

1979 1978 



RM 

D.* 

RM 

o/ 

.■o 

Gold and uranium 

29.4 

26.8 

17.3 

22 2 

Platinum 

8.2 

7JS 

17 

3.5 

Coal 

12.2 

11.1 

9.8 

12.6 

Minerals and beneficiation 

5.4 

4.9 

7.9 

10.1 

Commerce and industry 

313 

28 J5 

23. B 

30.6 

Financial 

3.8 

3.5 

6.4 

8 2 

Management services and other 

19.6 

17.7 

10.0 

12.8 


109.9 

100.0 

77.9 

100.0 


Less: 

Interest paid 
Exploration costs 

Income attributable 


2. Subsidiary companies During 1979 General Mining increased its 
effective holding in Union Corporation from 48.2 per cent to 
51.7 per cent and Union Corporation increased its shareholding in 
the undermentioned subsidiaries as follows: — 


Darling 4 Hodgson Limited 
Evelyn Haddon & Company Limited 


1979 1978 

56=5 55 Ti 

58% 55% 


3. Capital Commitments The Group’s capital commitments as at 
year-end were as follows: — 

Contracts concluded R34 million (1978 — R29 million) 
Expenditure authorised by directors R39 million (1978 — 
R195 million) 

4. Scheme of Arrangement Members were informed on 19 Decem- 
ber 1979 that agreement had been reached in principle between the 
boards of directors of Union Corporation Limited ("Unicorp"). 
General Mining and Finance Corporation Limited (“Genmin") and 
Fcderale Mynbou Beperk on proposals which if approved would 
result in Unicorp becoming a wholly owned subsidiary of Genmin. 
The documents will be posted to shareholders on 25 February 1980. 

5. Interim dividend — 1979 Th e interim dividend No. 107 of 25 cents 
oer share declared on 6 September 1979, in respect of the half year 
ended on 30 June 1979. was paid on 2 November 1979, and absorbed 
R 10.223.000. 

DECLARATION OF DIVIDEND 

NOTICE IS HEREBY GIVEN chat a final dividend No. 108 (Coupon 
No. 110) of 75 cents per share in respect of the year ended 
31 December 1979 has been declared payable to members registered 
at the close of business on 7 March 1980 and to holders of share 
warrants to bearer surrendering Coupon No. 1 10. 

The dividend is declared in the currency of the Republic of South 
Africa. Payments from the United Kingdom office will be made 
in United Kingdom currency at the rate of exchange nrikig on 
21 April 1980. or on the first day thereafter on which a rate of 
exchange is available. 

In the case of non-resident shareholders, tax of 15 per cent will be 
deducted. 

Dividend warrants will be posted on or about 2 May 1980. 

The full conditions of payment may be inspected at the head office 
or the offices of the transfer secretaries of the company. 

By order of the board 
R. A! WILSON 
Secretary 

Head Office: London Office: 


6 Hoi lard Street 
Johannesburg 2001 
IP.O. Box 61820, 
Marshalltown 2107) 

Transfer Secretaries' 

South Africa: 

Union Corporation Limited 
Share Transfer Department 
74-78 Marshall Srreet 
Johannesburg 2001 
(P.O. Box 61357. 
Marshalltown 2107) 

18 February 1980 


London Office: 

Princes House 
95 Gresham Street 
London EC2V 7EN 

Transfer Secretaries* 

United Kingdom: 

Hill Samuel Registrars limited 
6 Greencoat Place 
London. SWIP I PL 
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Finding the phone bug 


All-purpose control 
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HWTED BY ARTHUR HBMETT AMD TED SCHOEIERS 


• DATA PROCESSING 

New force from America 


AS PART of a plan to take its 
sales outside the UiL beyond 
the present figure of about 20 
per cent. Computerised Power 
TVping (CPT) Corporation of 
Minneapolis has taken a 45 per 
cent holding in a newly formed 
company called CPT (UK), 55 
per cent of which is held by 
Spicers International, the UK 
paper/printing machinery com- 
pany. 

The tie-up follows a year-long 
examination of the market by 
Spicers, which sees word pro- 
cessing as an inevitable adjunct 
of its printing equipment busi- 
ness, the two becoming increas- 
ingly convergent 

CPT is also in the process of 
negotiating other new market- 
ing agreements in Europe, for 
example with Rotaprint in Italy 
and Austria. Already the com- 
pany sells systems through 
Honeywell-Bull in France and 
TCV in Germany, and there are 
plans to extend operations to 
Asia and Africa through the 
export expertise of Spicers, 
which also has access to the 
Chinese market. 

CPT, which restricts its 
activity to word processing and 
closely related products, is 
clearly" poised to make a fur- 
ther impression on the world 
market, its turnover having 
already passed the S60m mark. 

Chairman of CPT, Dean 
Scbeff. who started the company 


10 years ago, says that in the 
UK a -principal market target 
will be the UK multinationals. 
With outlets set up, or about 
to be set up in many parts of 
the world, Scheff believes that 
CPT will be in a strong position 
to offer the widespread service 
and back-up needed, by such 
companies. 

So far as the UK is concerned, 
it is Spicers' intention to assist 
the new company to establish a 
strong bas e - - - i t is understood 
that the CPT (UK) will soon be 
taking on two executives from 
a competitor company. 

Coincident with these moves. 
CPT is introducing two new 
products into the UK. the 6000 

and 8000. 

Afore powerful of the two, the 
8000 has a detachable electronic 
keyboard, full page ert display, 
dual floppy disc storage and a 
separate “petal” printer. 

The display allows 54 lines 
of 240 characters to be shown, 
as black print on a white back- 
ground. The discs allow 200 
pages of text to be kept and the 
system can support up to three 
printing units. Up to 256 
regularly performed tasks or 
formats can be programmed. 

Model 6000. is a somewhat less 
powerful • version, but can be 
upgraded. 

More from CPT (UK), 
2S Great Twer Street. London 
EC3R 5DE (01-283 3122). 


Handles a complex payroll 


SOFTWARE FOR the Gordon 
and Gotch Computer Group's 
Easipay payroll package is 
available for the complete range 
of Burroughs small, medium 
and large systems computers. 

Developed originally for 
bureau service, and now em- 
ployed by over 200 bureau 
clients, Easipay software has 
found a ready market among 
big Burroughs users. 


Easipay is claimed by 
Gordon and Gotch to be one of 
the most flexible payroll systems 
available in the UK capable of 
handling the most complex mix 
of payment methods, pension 
schemes, holiday and special 
payment calculations. 

Gordon and Gotch Computer 
Group, 32-38 Scrutton Street 
London EC2A 4SS. 


ACCORDING TO Key Execu- 
tive Safeguard there is still a 
marked unawareness by senior 
UK businessmen and officials of 
the ease with which conversa- 
tions in a room can be illicitly 
transmitted elsewhere. 

The obvious method, a small 
self-contained microphone and 
battery powered radio trans- 
mitter is seen as rather risky 
by the professional since it 
radiates an easily detected radio 
frequency signal, usually 
frequency modulated (FM). 

A more ■ sophisticated 
approach is to make use of the 
wiring in, and from the room, 
either phone cable or mains 
wiring. 

Power line bugs can be con- 
nected wherever the cable is 
easily accessible and a device 
can be secreted. They take 
power from the 50 Hz line and 
rectify it to DC which is used 
to energise a small line trans- 
mitter fed from a miniature 
microphone. The transmitter 
generates an FM signal, or in 
more expensive units • one 
employing hard-to-detect double 
FM modulation, and injects it 
into the mains cable along 
which it can travel to adjoin- 
ing rooms or buildings on the 
same mains AC phase — possibly 
several streets away. 

. Since such a bug has a 
continuous power source and no 
batteries are used it can func- 
tion successfully . for years, 
undetected. It could be con- 
cealed in tight fittings, behind 
switch plates or even Inside a 
piece of mains operated office 
equipment. It is even possible 
to switch these devices off by a 
signal in the opposite direction 
ir for example, the user thinks 
attempts are being made to 
detect them. But a security 
searcher could, in fact, switch 
it on again using similar 
techniques, as will be seen later. 

A second group of bugs makes 
use of the phone line, employ- 
ing the nine volts DC put down 
the line from the exchange to 
. energise the phone instrument's 
carbon microphone insert. Since 
this supply is only available 
with the phone off hook, nickel 
cadmium batteries are used, 
charged while the phone is in 
use. A small FM radio trans- 


mitter -then radiates the phone 
call to he picked up by a nearby 
radio receiver. 

An extra twist is that a suit- 
able small circuit can be used 
to bridge the handset cradle 
switch so that even with the 
phone on the hook, the micro- 
phone is live and the trans- 
mitter is. radiating room sounds. 

Possibly the most alarming 
device of all is the so called 
harmonica bug or infinity trans- 
mitter. These strange descrip- 
tions refer to a smell unit which 
can -be installed in the phone 
instrument or in a junction box 
and which can be dialled from 
any instrument on the national/ 
international subscriber trunk 
dialling network. ^ 

The bug is sent spscfcd tones 
by the caller which have the 
immediate effect of inhibiting 
the bell which wil only, ring 
momentarily or not at all. The 
tones also activate the bug 
microphone and transmitter 
which win then transmit any 
sounds in the room back down 
the line to the caller,, who may 
be in London or Los Angeles. 
Nothing is detectable -at the 
local exchange, which registers 
the phone as having been picked- 
up. 

Even the sudden appearance 
of a spare phone skirting board 
junction box can be an object 
of suspicion. Recently exact 
replicas of these have been sold 
which are in fact a. 9 volt phone 
line powered bug with micro- 
phone and sending unit that 
will convey any room sounds 
down the line to be received 
by suitable equipment between 
the box and the exchange. 

Many of these • bugs are 
detectable with suitable equip- 

• METALWORKING 


men!, and Key Executive Safe- 
guard has just launched such 
a unit contained in a briefcase. 

Known as Teltale, It can, for 
example, detect the minute 
changes of line voltage or 
current that occur if a parasitic 
bug is drawing current from 
the phone line. Measurement 
resolution is 0.1 volt and 
0.1 mA. 

• it also has an audio amplifier 
designed to be able to pick up 
transmissions on the line from 
sources other than the tele- 
phone itself. Loudspeaker out- 
put is provided. 

To detect barmdnica devices, 
Teltele can generate tones that 
will actuate them, roOm audio 
then becoming apparent on the 
tine. Tone sweeps .are used 
th£t can be manually or auto- 
matically controlled. .In a more 
offensive mode, the unit will 
generate one. kilovolt short 
pulses that will literally destroy 
devices used 'to bridge cradle 
switches. 

Handsets can be checked to 
show up the replacement of 
standard handset microphones 
by “ drop-in ” audio surveillance 
units and lines can be checked 
for additional microphones 
other than those in the phone. 
Induction transmitters (that is, 
not directly connected to the 
phone tina but inducing si gn als 
onto it) can also be detected, as 
well as low frequency radio 
transmissions in tile 0 to 150 
kHz range. 

Power lines can be monitored 
for use as transmission fines 
whether the carrier is normally 
or : sub-carrier modulated. 

More from the company at 
Belle Vue Terrace, Malvern, 
Worcester WR14 4PL (06845 
3822): 

GEOFFREY CHARU5H 


LANDIS AND GYR, the £25(ha 
turnover Swiss-based group 
with interests - ranging from 
telephone equipment to elec* 
tricity meters has been metho- 
dically rationalising its beating 
and ventilating product range 
since the acquisition some 
years ago of B&lman Electro- 
automation and has now come 
out with Polygyr, a range of 
units that can be applied, it is 
claimed, to about 85 per cent of 
ai| heating, ventilating and air 
conditioning installations. 

These units can be used to 
control temperature, pressure, 
humidity, .differential pressure 
and absolute humidity as well 
as providing indication and ' 
various outputs to control other 
items of equipment 
There are two versions. The 
compact system is for use on 
simple ventilating and air con- 
ditioning systems where only 
temperature control is required 
and only one or two stages are 
involved, for example heating, 
or heating and cooling in 
sequence. This controller is 
supplied as either a duct immer- 
sion or a room mounted unit, 
the former having a long sensor 
which averages the temperature 
over its length. 

The other device is a module 


: controller which will accept sig- 
nals from associated sensors and 
is intended for more complex 
control systems. It wiU work in 
conjunction with electronic-step 
controllers, current valves and 
similar units used in control 
loops. 

. Plug-in setting range inserts 
are used to adapt the controller 
to the required -controlled value 
and range. Such inserts are 
available .for temperature for 
example, covering —20 to +450 
deg . C ■ and others will set 
relative humidity, absolute 
humidity, pressure, etc. Various 

inodes of control— proportional, 
proportional/integral — are ob- 
tained. by altering plugs on an 
internal' board. 

Other plug-in sub-modules 
j permit the setting of high and 
J low limits on the controlled 
quantities, temperature cascade 
control and- outside temperature 
compensation. In addition a 
service test submodule can be 
plugged: to to bring out on 
sockets all the parameter signal 
voltages. 

The units work from a 24 volt 
supply apd are simply wired. 

.'More from, the company at 
Victoria Road, North Acton, 
London W3 6XS (01-992 5311)- 


Governs the air flow 


Big show by 600 group 


OVER 60 standard and ad- 
vanced machine tools, together 
with specialised .machine tool 
robots and ancillary equipment 
will be shown by the 600 Group 
at “MACH 80,” the international 
machine tool exhibition to be 
held .at the National Exhibi- 
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Photograph by British Petroleum. 


Bring us your big ideas and 
we?ll scale down the risks 


The mammoth steel framework for a fixed drilling 
platform must be capsized and sunk by controlled 
flooding at its stormy North Sea station off the 
Shetlands. But no-one is head over heels aboutthe 
idea of doing it without some preliminary guarantee 
that it will work. 

A 30-storey-high gravity platform sets out on a 
250 mile tow to the Brent field If it topples, fortunes 
andfutures will go with it 

A helicopter approaches a new production 
platform in marginally flyable windfoice conditions. 
The pilot wonders if the helipad under the brightly 
painted ‘H! is located in the right part of the rig. 

And if file rig under the helipad is as stable as it was 
designed to ba 

The North Sea is a savage who doesn't know 


mathematics and laughs atcomputer extrapolations. 
You have to do tilings for real before you can be sure. 

In the National Maritime Instituted tanks and wind 
tunnels, in co-operation with its modellers, engineers, . 
hydrodynamicists and aerodynarairists, you can do it 
for real but in miniature; 

While out in the North Sea itselt NMI test 
installations and vessels feed back more and more . 
information about winds, waves, currents and air/sea 
interaction to the institute is computer data bank. 

With so much riding on your next offshore project; 
shouldn’t you be using thesefacilities now? 

For specific literature, write to: James Dawson, 
Commercial Manager; National Maritime Institute, 
Dept of Industry (FTOl), * • |A Af 

Feltham, Middx. TW14 QLQ. IV I ft #11 vSL J 


Dept of Industry (rTOiJ, ^ ■ m a ai 

?ho doesn't know Feltham, Middx. TW14 QLQ. 

Tested ideas make working ideas Lem! Mari?™ S 


non Centre, Birmingham, from 
April 22 to May 2. 

Among the machines malting 
their debut will be a new centre 
lathe, the Colchester Magnum 
1250. Th!s machine has been 
designed for heavy duty, jobbing 
and production work. It is the 
largest centre latiie to be pro- 
duced by Group member Col- 
chester Lathe and is available 
in a gap bed version with three 
metres between centres. 

The model ro be exhibited has 
a 635 mm swing over bed and 
390 mm swing over cross slide. 
It will accommodate workpieces 
up to 390 mm diameter. 3.000 
nxm in length and 1.75-tonne 
In weight Power is provided by 
a 15 kW (20 hp) motor and 24 
spindle speeds are available- 

Highly sophisticated machine 
tools ‘ from VDF-Boehringer, 
VDF-Woh] enberg and Diedes- < 
helm, all in West Germany, will | 
also be exhibited by another 600 1 
Group member, Sykes Machine 
Tool Company. 

In all, II -items will he 
demonstrated by this company. , 
and will indude an element ! 
from a Diedesheim flexible 
production system incorporat- 
ing conveyor linked machines, 
a VDF-Autoprogrammer 80, a 
VDF-BIT QIC input system 
and a VDF-BIT terminaL 

With the aid of a Boehringer 
BIT terminal, it will be possible 
for prospective customers to 
design and programme their 
own workpiece from a given 
size of material. This pro- 
gramme can then be machined 
on either of the VDF-Boeh- 
ringer CNC machines by 
transferring the data direct 
from the terminal to the control 
memory. 

A- similar operation will be 
possible on the VDF-Wohlen- 
berg XJ1070 tee-bed lathe 
equipped with a VDF-Boeh- 
ringer BIT control. Different 
contours may also be specified 
and transferred direct from 
terminal to the machine. 

• There will be four machines 
from VDF-Boehringer: a DN570 
CNC BIT control universal 
turning machine; PNE480 and 
PNE710 CNC BIT controlled 
production turning machines 
and a D530 precision turning 
l£the. 

• HANDLING 

Mini- 

garbage 

collector 

SMALL VILLAGES in France 
are used to having their garbage 
collected several times a week — 
this would not justify a fleet of 
large capacity dustcarts— and 
they are served by a immature 
skip - loader system which has 
now been developed for use in 
the UK by Anchorpac, Bell 
Lane. Amersham. Bucks. 

Supplied in kit form, the 
j system is simply enough to be' 
fitted by any local garage. In 
I France, a Saviem or Citroen 3.5 
i GVW pick-up truck, is con- 
sidered ideal, and the completed 
kerb weight of the vehicle (in- 
cluding the hydraulically 
operated lifting arms) is just 
2.18 tonnes. 

I .. Anchorpac has also designed 
a miniature self-compacting unit 
which can be powered either by 
i the vehicle itself or by a dave 
power pack on the ground. This 
mini-compaction system weighs 
500 kgs and has a capacity for 
34 cubic metres of refuse. 

Advantages of the mini skip 
' concept to both Continental and 
UK refuse .transporters are 
l manifold, ays the company — 
the system is more mobile, 
faster than a standard rear load- 
ing dustcart and it can -also be 
1 used as a- back-up, or general 
pick-up vehicle within a larger 
transport fleet. - 


BUENSOB variable air volume 
air terminal units from Actair 
International, of Penarth Road, 
Cardiff, will give more accurate, 
flexible and economical control 
of air conditioning systems for 
offices, hospitals, public build- 
ings, etc. 

BTU Veloset units are pres- 
sure independent and sense air 
velocity rather than differential 
pressure. Thus they offer 
linear response from zero flow to 
-maximum. The control accuracy 
of plus or minus 5 per cent, 
even at the lowest flow rates, is 
believed to be unique. 

Air flow is governed by an 
opposed-blade damper system 
which minimises turbulence, 
energy loss and noise. It is 
operated by an' external 
pneumatic actuator under the 
control of a Honeywell 
Velocitrol sensing system which 
reacts to changes in inlet air 
velocity required to satisfy the 
thermostat demand, within the 
limits imposed by the minimum/ 
maximum settings of the flow 
selector dials. 

Response ' to thermostat 
demand is smooth, with minimal 
hysteresis; and the system will 
automatically adjust for fluctua- 
tions caused by static pressure 
changes or other factors. 

Consistent accuracy Is ensured 
by the use of a patented airflow 
divertpr which overcomes turbu- 


lence patterns caused by short 
radius bends a the unit inlet 
'This avoids the usual require- 
ment for a - minimum length of 
straight inlet duct and thus 
considerably simplifies system 
design and reduces overall Cost 

Installa tion is also particularly 
simple as no calibration is 
required, so the terminal units 
can be installed even before 
internal room layouts 'and 
volumes are known. When the 
partitioning is complete and the 
air volumes required in each 
zone are known the minimum/ 
maximum flow selector dials can 
be easily set before final com- 
missioning. The flow selectors 
also allow, individual terminal 
units -to be shut down completely 
if the building is only partly 
occupied or. if part is to be 
-isolated for any reason — a 
frequent requirement in air 
conditioning systems for hos- 
pitals and laboratories. 

Actair BTU Veloset terminal 
units are available in single and 
dual duct versions in various 
sizes for flow rates of up to 1J9 
cubic metres per second and 
with full sound' attenuation, or 
as basic units for use where 
separate attenuation is em- 
ployed. Provision can be made 
for .up to - four rows of hot 
water coils in single duct units 
for reheat applications. 

Actair is at Penarth Road, 
Cardiff CFl 7UG. 0222 387873. 


COMPANY NOTICES 

REGIE NATTONALE DES USINES 
RENAULT 

7£% Lebanese Pounds Bonds due 1985 

The seventh instalment of Bonds for a nominal value 
of £L5, 000,000 have been purchased for redemption 
on 15th March 1980. 

No drawings of bonds have therefore been made. 

BANQUE BRUXELLES LAMBERT S.A. 
BANK BRUSSEL LAMBERT N.V. 


BASS CHARRINGTON 
LIMITED 
(BASS LIMITED) 

7% 197311991 UA 30.000.000.- 

NOT1CE IS HEREBY GIVEN to 
Bood&oUter-s of the abore Loin Out 
the amount redeemable on Mania 1 . 
1900, l.e. UA 1 .050.000.- was bought 
In tbe pur feet. 

Amount outstandlDff: UA23.400.000.- 
Principal Paying Agent: 
KREDLET&ANK S.A. 
LUXE MBOU RGEOI5E ' 

Luxembourg. 

February 19. 1980. 
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Mtnui * CO.. ITP - TOKYO 
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Armwrtam BtusmH. Franletort. Milan. 
„ Citibank (Luxembourg! SJ\. 

Krsdletbank SA Laxemboorgeotee — 
Ltwantboum 

Bank at Tokyo SoiKMt iu: 

'.■russcK. CKBseMorf. London,. Milan. 

I . KOVtBo rgrlC. 

crrwMiK. NA 
„ London Depositary. 

February. 1980. 


LEGAL NOTICES 

PREVBmON OF FRAUD 

(INVESTMENTS) ACT 19S8 

NOTICE IS HEREBY GIVBI dwt' 

1. Continental llBmHa Limited of Con- 
tinental Bank House. 162. Queen 
Victoria Street, tendon EC4V 4BS 
has roKnq nished ths Principal's 
licence issued pursuant id Section 3 
of the Act having bean declared en 
exempted desist under S e ct i on 16. 

2. Continental llliftols limited has marls 
application to the Department of 
Trade pursuant to Regulation 5 .of 
tti« Prevention of Fraud (invett- 
menw) Deposit Regirietion 1944 
(S R & 0 19« No S4IJ for the 
relseee oT the ESOO deposited hr. 
pursuance of- Section 4 of thS Act, 

3. Any persons having s deim on ttio 
funds mpmssncmg the deposit 
should sand their names and 
addressee and details of their claim 
to the Assistant Secretary, Com- 
panies Division. Deportment of 

- Trade; Sanctuery Buildings. Brest 
Smith Sweety London SW1. not (star 
than the 12th day of March 1980. 


CORRECTION OF THE NOTICE OF 
REDEMPTION OF THE COMMON- 
WEALTH OF AUSTRALIA »*i 1971/ 
IMS LOAN OF EUA 15.000,000 


In - the • Notice ol Redemption pub- 
Uthed on January 14th, 1BSO. the’ 
redemption .-price .was- .erroneously, 
sated as EUA 1 .065.44 per Bond. 7he 
redemption price Is EliA 1 ,064.78 pee 
Bond, . representing the applicable re- 
demption price of 102^0% plus 
Interest acxrped to' tho redemption 
date. 

BANQUE 

SOCIETE ANON Y ME 
Trustee 


LEGAL NOTICES 

TOE COMPANIES ACTS 1948 TO 1967 

BETAM DELTA COMPANY LIMITS) 
NOTICE IS HEREBY. GIVBI that the 
Creditors of the above-named Company 
are esquired on or before the 25th day 
of March 1980, to sand their names and 
addresses and the particulars of their 
debts or claims, and the osines and 
addresses of their Solicitors if any. to 
Keith David Goodman, FCA. ol 3/4 
Bentlnck Street. London W1A 3BA, the 
Liquidator or rha said - Company, eqd, 
if so required by notice in writing Irom 
the said Liquidator, are by their SoHcl- 
xors. or personally, to coma in and 
prove their said debts or claims at 
such time end piece as shad be speci- 
fied in iueh notice, or in default thereof 
they wiH be excluded Irem the benefit ■ 
of any distribution made before such 
debts or -proved. 

DBted this iah day of February 1980. 
K. P- GOODMAN, Liquidat or. 

TOE COMPANIES ACTS 1948 TO 1975 
P. B, HOLMES LIMITS) 

NOTICE IS HEREBY GIVEN, pursuant 1 
to section 2SS of the Companies Act 
1948, diet a Meeting of tire Creditors 
of the above-named Company -will be 
held at the offices of Leonard Curtis I 
& Co., situated at 3/4 Bentinck Street. 
London W1A 3BA. on- Thursday, the ' 
21st day of February 1980, at 12 o'clock 
mfdday. for the purposes mentioned 
In sections 294 and 295 ol foe said 
Act; ... 

Dated this 6th day of February 19%. 
By Onfer of the Board. •! 

G. A. HOLMES. Director. 


TRAVEL 


OQTOTA; Basle. Zurich MM Borne. wMen 
Chfljfie « Chew flijnss from 4 U.K. air- 
oorts. Brocbare FALCON 01-331 2191. 


CONTRACTS AND TENDERS 


INTERVENTION BOARD FOR AGRICULTURAL PRODUCE 
INVITATION TO TENDER 

Tendere era invited for the urgent supply of 1.000 tonnes- of buMed soft 
wheat for dettvary on e FOB stowod and arm mod ba«Ix tu an EEC port 
for subsequent delivery to Nepal. 

Depvary shall be .in time to anaUe loading 16 edminehtie no earlier then 
26 March 1980 and no later than 2 April 1980. ~- 

The price f or tire oupply and transportation costs or the' cereal witl be 
determined on examination of the tender which must be submitted by. 
12 noon on 11 March 1980 to: 

Home-Grown Cereals Au t h o ri t y -- 
Hamlyn House 

'Highgate HIH - • - 

London NTS 3PR. 

Notice of invitation io tender together wjtfi the rendering forms' may ' Ere" ’ 
obtained from Branch 8 {Careers}, Internet Meiter Division, fittenrentfon 
Board for Agricultural Produce. 2 Weat Mall.- Reading UGl ’TftW. 
(Telephone: Reading 68382S. Ext. 2B4.) 


■Ideas 

■ Techniques 

■ Experience 

ToU Dorking ( 0306) 883566 ' 

• PROCESSES _ 

A cleaner 
for electro- 
platers 

WITH THE addition of three • 
new alkali cteanere, there are 
now five highly efficient, cost- 
effective Immersion cleaners jd ; 
its range says Pyrene Chemical 
Services, Ridgeway, Tver, Bucks 
(0753 65IS12). _ . 

Supplied as powders for make- 
up in water, all five can be used 
in mild steel tanks, says', the 
company. 

Pyrodean 60& is described as 
a versatile . electrolytic cleaner . 
for steel, that will derust, 
descale and decarbonise, and 
also remove phosphate coatings 
and some paints. 

Pyrodean 630 is- also for use 
on steel as well as zinc-based - 
die-castings. 

.Pyrodean 63d isa heavy duty . 
soak cleaner for multi-metal 
application, both ferrous and 
non-ferrous, including tapper, 
zinc, aluminium and aluminium 
alloys. 

• STORAGE 

Collates the 
small parts 

BASED ON a range of six I 
different sized injection ' 
moulded polypropylene storage 
bins, called Montabbis, is a 
completely new fully integrated 
system designed to streamline 
storage facilities and ease 
problems associated with pro- 
duct movement — particularly 
for, small or difficulMo-handle 
products: The system is being 
offered by Bruynzeel Storage 
Systems. Pembroke Road, StQckr 
lake, Aiyesbnry, Bucks (0296 
5081). 

The Semi-open front con-, 
tainers Can be used in conjunc- 
tion with a wide range of 
louvred panels and the com- 
pany’s Monte steel shelving, and 
can be stacked and interetacked 
independently, or -slotted onto 
tbe louvred panels by means of 
a full width lip. Both front and 
sides are reinforced for added 
stacking. - 


UNION CORMriATlOK LIMITS0 
Clrfcorpont*d tatt» 

Republic -of South - Afrteri) 

DECLARATION OF 
DIVIDEND NO. 126 

: PAYMENT OF COUPON WO. 131 

- 1, lire Director* hove declared *vl. 

dend No. 126 ftacins tho fkirel 
dMdenu for dvr year ended 3I*t 
December 1979) pf 43 cent* 
Republic «t South Africa currency 
per share payable m member* 
repWered at the ckrte of bushm* 
on 2&tn March 1960, and to 
persons cwrenderina Coupon No. 
1 31 detached from share w an an ts 
to- bearer. 

2. This dividend becomes doe en 
27th Man* I960 and eftwdena 
warrants wRI be posted on or 
about lit May 1980. 

3. All members with re gtored 
addresses or who advtsc addresses 
hi terms of paragraph 5' hereof 

. In Zambia. Rhodesia, Angola, 
Mozambique Md all part* of tire 
continent of Africa south ol Tbe 
southern boundaries ol the said 
countries snail be paid from die 
Johannesburg Office and the 
warrants wlH be drawn In South 
African currency. 

4. Members other than those 
referred to In the preceding para- 
graph *iw M be paid from the 
London Transfer Office and the 
warrants wiH bo drawn in United 
Kingdom currency- Such mem- 
bers may, however, elect to be 
paid -Hi . 5tio» AVI can cumber 
provided that any such reooett is 
received at the . Johannesburg or 
Lcnoon Trarew office on or 
Before 26* March 1980. The 
oate for oetermHiing tho rate ol 

' exchange at-ffitrtcb South African 
. currency still Be coorerted Into 
United Kingdom currency will be 
Btb April 1880. Payments in 
United Kingdom currency will be 
Computed at a provisional rate of 
moffiange of R1.863SSS RepobUc 
•* **’’!£* twreucy booms 

£1 United Kingdom currency . 
Should there be any dancretsce 
auttfuav oe regarded by the 
.directors as. material between tbe 

• pro vh lo n a i rate and the actual 
ret* rating on 6th Apni i960 
or tbe ftrst day thereafter oa 
Milch tile South African Reserve 
Ban* is preoared to sui stoning, 
the London Transfer Office stall 
pay in United Kingdom currency 
calculated at tins latter rate ol 
eacnansns. ... 

3. Members who desire to litre 
their dividend w a rrant s despatched 
to addresses - other than their 
r egi st e red addresses or -who dcstre 
to alter Instructions already gives 
in Oris connection matt give notice 
to the Corporation to that ctact 
on or before 26th MirohlvaO. 

6. Members mux, where necessary, 
have obtained, the auerovaJ at 

- 2!*. African Exchange Con- 

1 b»J Authorities add, if 

me approval of any ether 
Eychange Control Acdhorittcs 
baring Jurisdiction In respect of 
such changes «i are referred to 
In paragraphs * and 5. 

7. DlMdends payable in respect Of 
Coupon No. 191 detached trtwo 

- ¥**"* warrants to bearer and 
todged at the office of the London 
fSprioww before 1 st A*rt4 
TSflo staff be told in sooth 
"ricaii nirTeOcy on or after 2nd 
May 19B0 In accordance vrtth mny 

stall be- paid In stating tram 
<W« M tfr London Secre- 

SnSLj" !ES3*« e 

reMbjr iMraio MUi *riW tw 
Buttlshed on or ibom ifWi Amu 
1980, 

- 8 ‘ wiU he sobhet 

tetHf ded uctions wfcertwcr me 
ocssary fa terms of Mr Lure «f 

o p 

9 * i" **Mrt to Olftttiool refaCmg 

• i? T? payment of dividends itffid 

£ jDhjmcsbdift 

Soot h Afr lein tat stall . apply 
SSLi!? 6 !™ D */*P lc ,r o« London, 

lay a baB apply. 

10 - The Be otetor at . M e Ub w -gad 

11- SkM^ ftOTiWK O * SOUth 

A*dte inenmy T» Act T96Z,‘ af 
amended. 3 mjn-re«dW 
holde r s tax o f ISoer cent his 

Pfoaortlon 

rtt * M 14*7 per 

mmfo tram d bUrtS*-. 

, to- members - whose 

- . a re mta We 

to Sfmtlr Afrte» ABd 

g^bedj fom sta re warrants e> 

gmreterire V 

L?"?* Nouse. 

WL' 

\X-\ 
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Financial Times 


Eurocurrency lending. Short- 
term and medium-term finance 
whether for export finance 
(covered by ECGD guarantees) 
or capital expenditure. Project 
finan cing Portfolio financing. 
Front-end financing to support 
export contracts. 

Negotiating or discounting of 
bills. Acceptance credits. Export 
factoring. International leasing and 
instalmentfinance. 


lug- 




Being the exclusiveUi-Lmem- 
ber of European Banks Inter- 
national (Ebic) we offer clients 
the complete facilities of seven 
major independent European 
banks with over IOjOOO branches 
throughout Europe, and a world- 
wide network ofjoint ventures. 



Foreign exchange business, 
documentary credits, mail trans- 
fers, telegraphic transfers, drafts, 
clean payments and bills for 
collection. 



A complete range of inter- 
national finan cial services from 
Samuel Montagu, a . major 
Merchant Bank and a member of 
the Midland Bank Group. 

Eurocurrency credits, bond 
issues, corporate and investment 
services. 

Samuel Montagu are also 
major market makers in bullion, 
foreign exchange and Eurobonds. 



Exclusive to Midland, access 
to the world’s largest travel com- 
pany- Thomas Cook. 

Thomas Cook is a member of 
the Mi dlan d Bank Group and the 
fastest growing company in 
business travel. 

Through them we can provide 
you with the most comprehensive 
business travel service including 
foreign exchange in L50currencies, 
travellers cheques, VIP. Service 
Cards and a network of over 900 
offices and representative offices 
in 145 countries. 


Intemafkm 

Marketing 

Services. 


Midland Bank Limited, International Division, 

60 Gracedmrch Streep LoqcIod EC3P 3BN.Td:01-606 W44. 


Provision of specialised export 
finance as well as advice on interna- 
tional regulations, tariffs and docu- 
mentation procedures through the 
London American International 
Corporation Ltd., which operates 
in over 100 countries. 
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; BUSINESS AND INVESTMENT OPPORTUNITIES 

I READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING' INTO COMMITMENTS 


' m 



MAR ACAPULCO 


HOME OF THE 
SPECTACULAR 


© 




ACAPULCO PLAZA* Mexico 


THE NO 1 TOURISM 
REVENUE PROJECT IN ACAPULCO, 

YES! A fully furnished condominium on the beach 

YES! Continuing revenue from a rental pool 

agreement (with the operators of 13 Holiday 
inn's in Mexico) 

YES! Continuing property appreciation 

YES! A goverment approved Bank trust 

YES! Title Insurance by FIRST AMERICAN TITLE CO. 

YES! There is a 10% preconstruction and travel 

allowance. The exclusive condominiums range 
in size from 60-63 rtfand are priced from 
$ 56—78 OOO.- U.S. (30% downpayment — 
approved financing available) 

Information through CONDOMAR ACAPULCO 

Write Box G5328, 

Financial Times, 10 Cannon Street; EC4P4BY 
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WESTERN AUSTRALIA 

The State of Investment 

A medium sized construction company who specialise in pife- 
driving, structural steel erection, all types of rigging, pre-cast 
concrete erection, welding and bridge false work, is interested 
in a merger/takeover by a multi-national ' company wrth plans 
far moving into WA., with the $4,000 mil lion. North West Shelf 
gas project, and over 52,000 million in projects related to the 
aluminium and associated industries, about tb start in this state 
within the next six months. 

Confidential replies From interested parties, write to G.P.O. Box 
S.1305. Perth 6001, Western Australia. 


BUILDING & CONSTRUCTION 

Controlling shareholder wishes to dispose of holding 
in a profitable building and construction group of 
companies with long-term lucrative contracts. 

Turnover in excess of £3m. Consideration envisaged 
is backed by the group's assets. 

Write Box Gj 5367, Financial Times 
10 Cannon Street, EC4P 4BY 


LIGHT ENGINEERING COMPANY 

SEEKS PRODUCT. 

LICENCE OR ASSEMBLY 

Capability in Sheet Metal — Electronic Control 
• Systems — Distribution 

BURNHELD ASSOCIATED LTD. 

SUITE 2. MERCURY HOUSE, 117 WATERLOO ROAD, SE1 
Telephone: .01-261 1677 


SWISS 

COMPANY 

We offer a complete 
confidential business service, 
specialising in taxation, company 
administration, etc. 
Promotel SA Dept. Cofl 
3 Quai du Mont Blanc 
Geneve 

Tel: 91-16-03. Telex: 23605 


SMALL PROFITABLE 

LEASING FIRM 

with capital allowances available 
of approximately £800.000 would 
ba interested in having on ossocia- 
tion with an insurance brokers 
firm. 

Write So* G.533T. Financial Times. 
10 Cannon Street. EC4 P4BY. 


SHAW 

CAVENDISH &Co 


(BullKdi Otalwtt 


GOLD Sovereigns 
and Krugerrands 

Bought end sold In the strictest, 
confidence. We ore pleased 
to dm 1 rom one coin 

upwards. 

SHAW CWLNDBH RCo 
Bullien DtpIbii, CavmdUa HomcN* 


INVESTMENT 

OPPORTUNITY 

Expanding northern company re- 
quires short-term Investment of 
between E20.000-E40.000 for up to 
one year. The projected cash return 
could bo £20.000 plus the original 
capital invested. 

Far details telephone 

0742 2424S 
or_ write 

Midas. 13 Carver Street. Sheffield. ' 


IBM ELECTRIC 
TYPEWRITERS 

Factory reconditioned and 
quorentoed by IBM 
Buy. save up to 30% 

Lease 3 years I rom under £5 weekly 
Rent From £26 per month' 

Tel: 01-641 2365 


PRODUCTION CAPACITY 
PLASTIC INJECTION 
MOULDINGS 

Produced on modem machines by 
a technically and commercially com- 
petent organisation. Contact: Keith 
Williams on Whitsuble (0227) 
261234 or write to - HCC Plastic* 
(Injection Moulding Division), 
Albert Street. Whitsiable,. Kent. 


CHAIRMAN 

OF GROUP OF COMPUTER 
SERVICES COMPANIES 

available for non-executive director 
positions or long-iarm consultancy 
work where computer and business 
related expertise considered valu- 
able. 

Write Box G.S3G3. Flnenciel Times. 
10 Cannon tSrem t, EC4P 4QY. 


ESTABLISHED 

FILM PRODUCER 

seek* substantial venture capital 
for production programme based 
on novels by world famous 
author. 

Write Box G3368. Financial Times . 
JO Cannon Street. EC4P 4BY. 


ESTABLISHED 
ELECTRONICS COMPANY 
with proven products and high 
potential requires _ substantial 
. working capital. 

Write Box G5376 

Financial Times 
10 Cannon Street, EC4P 4BY 


WANTED 

Private company seeks early Infor- 
mation relating to construction and 
allied trades liquidations. Good 
commissions and/or retainers paid 
for good introductions. 

Please write In first Instance co 
Box G.5X1. Financial Times. 

TO Cannon Streor. EC4P 4 BY. 
end he assured ol complete 
confidentiality. 


£400,000 

AVAILABLE 

IMMEDIATELY 

for Leasing Propositions 
Max. 3 years 
1st Class Lessees Only 
CTP LTD. 262 2003 


ADMINISTRATIVE DIRECTOR 

Small London-based Angto-Contiiwital 

property company requires Managing 

and tor Financial Director for its new 

rffv&fon due to amamlon. Soa&aJ&ed 
knowledge unnecessary but wptfcams 

should have sound general business 

background. EeiHtv pa raid nation i*au- 
abJe tor £20.000. .Extremely high- 
remuneration 5y salary, ov penw i err: 

and prow sharing. Please send foJI CV 

In comwence to Bo*_G.5r" 


Time*. 10, Cannon Street. EC4P 4BY. 


Financial 


NEW MARKET/KODUCTS? Far details 
of monthly list of overseas Arms peak- 
ing to trade with u.K- write Dcet, F, 
IS, Selvasc Lane. London. N.w.7. 


VENTURE CAPITAL 
AVAILABLE 

Millionaire entrepreneur has con- 
siderable funds— -and even a little 
talent, if necessary— to invest in 
companies, or individuals, in die 
publishing or service industries. 
Details, please, to Box GJ3G6. 
Financial Times, 

10 Cannon Street. EC4P 4BY. 


PORTABLE 

BUILDINGS 

Mechanical and Civil Engineers are 
interested in tieaung from a manu- 
facturer of portable buildings with 
Skid transportation facilities ' who 
requires capital, and/or oversees 
trading expertise. 

Write Box G5377 .Financial Times 
10 Cannon Street. EC4P 4BY 


FOR SALE 

Unique Company Name 
INDUSTRIAL & COMMERCIAL 
INVESTMENTS LIMITED 
Virgin Company £100 Share Capital 
Offers invited. Write Box G5380. 
Financial Times, 10 Cannon Street 
EC4P 4BY 



GRESHAMTEDST 

LIMITED 

Permanent and long tern capital 
for the successful private company 

. Also a wide range 
of banking services, ind: 

Selective finance for 
Commercial and ia 
Bill dis conn - 

- - . - ... Acceptance ere 

Leasing 

For further infomiatioh. 

- pleasetelephone01-606647"4orvmte 
* to Barrington House. Gresham Street 

LONDON BC2V7HE. 


AGRICULTURAL DEALERSHIPS 

A major company with interests in the distribution oF Agricultural. 
Machinery would like to discuss the possibility of extending the 
number of its dealerships in the Midlands and South of England 
with private companies whose owners are looking for further 
capital to support expansion or are interested in disposing of their 
business. Discussions would be strictly confidential and without 
commitment. 

Please write to or ring Mr. I. C Dobson, Teh 07014 4411 
WADHAM STRINGER LIMITED, HAMBLED0N ROAD, 
WATERLOOVILLE, PORTSMOUTH, HANTS, P07 7TY. 


FUNDS AVAILABLE 

Large Private Company Group with Insurance 
Company shareholding has substantial funds avail- 
able to purchase Property Investment Companies 
for cash. 

Write in first instance to: 

Box G.5359, Financial Times 
10 Cannon Street, EC4P 4BY 


COMPONENT MANUFAGTURIN6/MARKETIN6 


Former Senior Executive ol multinational companies finishing an overseas 
assignment in March wishes -to return 10 -ihe UK Component Manufacturing 
scene with e view to increasing Export potential. Successful profit record 
In S.E. Asia, Australia. Europe and UK. Ideally sacking equity partici- 
pation in email component manufacturing company with emphasis on 
export expansion. Alternatively would like to rake over subsidiary of 
large group wham an injaction of proven management expertise with aq 
export bles is required. 

Write Bos G.S37T, Financial Times, 10 Cannon Street. ECrtP 4BY. 


ENSURE YOUR BUSINESS 
SURVIVES THE BO’S 
Fourfold SucorWe* UoUtmf - 
will be pleased to assist yon kr 
Analysing and n reoaring applications 
lor finance. 

Seeking out sources ol tends. 
Advice and assistance with admini- 
stration and financial management.; 
Assist with monitoring company's 
progress particularly relating to 
management and production. 
Assistance with acouisitlons. mer- 
nisatioa 


re- organ 


and business 


gets, 
saler- 

For lurttrer information telephone: 
01-930 3779 or write lor our brochure 
to: Fourfold Securities Limited. 

Wastoombe House, 

56158 Whitcomb Street. London. WC2. 


EXPORT EXECUTIVE 
Trading House in Manchester seeks 
salt motivated executive with ex- 
perience in export procedures, 
marketing, negotiating and finance 
within the Common Market. Highly 
competitive lines in ladies under- 
wear and outerwear. The rewards 
are high to the right person. 

Write Box GS379, Financial Times 
10 Cannon Street, EC4P 4BY 


LIQUIDITY PROBLEMS 

Cash short, bank pressing for 
reductions, debtors slow paying, 
creditors pushing. Experienced 
consultant with financing and 
reconstruction abilities is prepared 
without initial iae to assess suit- 
ability lor assistance. Write, with- 
out obligation. Box G.5333, Finan- 
cial Times, 10 Cannon Street, 
EC4P 4BY. 


If you Own or are Purchasing 
any type of Modern 
OCEAN-GOING VESSEL 

then ship management subsidiary of 
currently Britain's most successful 
shipowning group will manege your 
vessels wtrh the same care and 
consideration as their 1 own under 
either British or foreign Hag. 
Write Box G.3050. Financial Tima*. 
10 Cannon Sr rest, EC4P 48Y. 


Fully designed and developed new 

ELECTRONIC PRODUCT 

aimed at Leisuie-Frotesafonal-Third 
World outlets. 

Sum Involved for outright sale 
£40.000. Alternative schemes con- 
sidered. 

Accountant 

Royeton (0763) 43030 It 42318 


IRAN 


British principal of UK/lran- 
ragistered company. Tehran resident, 
construction and equipment orien- 
tated. Invites enquiries for investi- 
gation, performance end completion 
of outstanding contracts in Iran. 
Write Box G.B364. Financial Times, 
10 Cannon Streot, EG4P 48 Y. 


UNIQUE OPPORTUNITY 

Do you wflftt to run your own com- 
pany within the furniture and gift 
industries, designing end selling 
products incorporating a revolu- 
tionary, new British laser engraving 
process ? If you have a successful 
sales record, some administrative 
experience and some capital then 
write with full derails to the 
Managing Director. Neuropa Ltd., 
9 Holkhsm Road, Orton Southgate, 
Peterborough. 


. MANCHESTER AREA 
Well established. Industrial Menu- 
lecturer ha* ^ x, 7,300 sq. ft. ol 
modem refurbished single storey 
' premises to let with ample parking 
facilities, dope to City centre ‘and 
ideally located for access to M62. 
if you are a Manufacturer with 
madam ideas and growth problems 
who wishes to establish additional 
manufacturing space and cannot 
afford high ranra, a joint venture 
scheme would be considered. 

Write Box <35374. Financial Times 
. 10 Cannon Street, EC4P 4BY 


JAPAN AND 
FAR EAST 

SMALL COMPANY 

with good contacts specialises in 
assisting other small • companies 
which wish to import or export. 
Chairman 's next visit early 
March. 

Write Bos G.53G8. Financial Times. 
10 Cannon Street. EC4P 4BY. 


COMPANY 
„ LOANS 
ForThaSmalto 


£5,000.00 To £250,000.00. 
Secured or unsecured forany 
valid capital need. Leasing 
facilities arc also available. 

• Sage Capital Ltd. 170073 
Piccadilly; London W1V8DD. 
Tef.Ol -829 7323 


A MEDIUM Size 

BUILDING COMPANY 

IN SOUTH WALES 

is seeking a IriiKhlte to -Mil alto Install 
aluminium . wlmfoin. pang Iramox. 
double glazing, etc., .any Comoanv 
.manufacturing quality aluminium, 
double glared windows and doors, wish- 
ing to grant a franchise- should write 
to Box G-.536Z. Financial Times. 10. 
Cannon Street EC4P 4BY. where all 
enaulrtaa will receive attention. 


El A WEEK FOR EC2 address, combined 

with pboae messages and telex, under 
£4 a week. Prestige offices near stock 
Exchange. Message Minders inter- 
national. 01-628 0898. latex 8811723. 
YOUR AMSTERDAM OFFICE. '* Rlecker- 
siafe" luxury office la Arastmurra near 
airport. Receptionist, telephone and 
TMex service, lpu Euroflat. Tef. 20- 
769482/153806. Tx. 13374. 

FOR AUTHENTIC TRANSLATION and 
Interpretation (English- Arabic or Aratoc- 
Engiisti) Ptiooe Dr. Munir as 724 1345. 

VENTURE ■CAPITAL REPORT. 2 The Mail 

Bristol. The newsletter that channels 
capital to small businaasee. inocetors or 
entrepreneurs. Ring 0272 37221. 
TRADE Pi NANCE ail treat domes lic.’Jitiw- 
noaonal arranged In £ or currency. 
Write CFS, 46 FALL MALL SW1. 


MANCHESTER 

COMPANY 

Dealing in the Home Market 
with experience of Importing and 
exporting have spare capacity for 

distributing invoking, credit control. 

etc.. looking, for prapObition from 
manufacturers in any Field wanting 
io expand In this market. 

Write Box G. 5333. Financial Times. 
10 Cannon Street, EC4P 4BY. 


GREEK IMPORT 
EXPORT COMPART 

wishes to start relation ship with 
UK company Inlerastad In import- 
ing Greek goods of aH kinds, i.e. 
leather goods,, foodstuffs, jewels. 

Contact: C. THOMAS.' 

18 Tayetou Street Paloo Fsychico, 
Athens. 


HIRE BOAT 
INVESTMENT 

Thames-based hire fleet operat- 
ing through major agency have 
opportunities for -in vestment. 

Write Box G.53B5. Financial Timas. 
10 Cannon Street. £C«P 4BY. 


SHIPS 

21 cruise ships. 1 30-1 .300 csaSCMnr for 
sole aedior charter. Canting to 23% 
on coilin'. Ideal oB-atnm tax shelter. 
Also aidMable: freighters, tankers 
cl - 88.000 own. ROfRO's. red ere. 
ferries, barges and more. Serious ln- 
q uiries onlv. Free oroaie brochure with 
50 . vends available. Licensed ship 
broken- 

Maritime Associates Inc, 

4716 S.W. *7tti Ave.. . 
Muimi. Fla. 331 ss. 

Td! 3051661-61 B3. Telex 44T4M. 


SACRIFICE? 


Manufacturers clearance. 


luxury Spanish modem osenloral lureu 
Hire. Kensington, London. 01 -1 


-937 3644. 


Cosh" Voucher 



This cash voucher . 
entities yoorcernpa y 
tosnimnudote 

75% CASH 
AGAINST 
INVOICES 



i ^ityect to apprwaf _ _ | f 

Ca^flowiirtideiiis?Thm! cashfinsl 

■ Need Cash Now? Yoa’ve got it right thete on yoar 

books! Confidential InvoireDiscmmim^ 


■Yciurdieiitsreinamtotallyimawareofits 

fads post tliisvoqctefigy or 

phoaeus direct" 

Confidential Invoice Discounting Ltd- 

. OtcnsHonaa NwrBtbtodBawLM gM nB ^SB wexBNMC 
* Telephcne-. (Q273] 212lLTritg: 87382. 

WiM l nj I ii ff i n is w^ fjmrlnw 

r nf lianinl lfriil ' 


FOR SALE AS A GOING CONCERN 
By Tba Joint Receivers Of 

KILNER PLANT HIRE LIMITED 

A PLANT HIRE COMPANY SPECIALISING IN THE HIRE OF GOODS AND' 
PASSENGER HOISTS WITH ESTIMATED ANNUAL TURNOVER OF £276,000 
The plant Includes: 52 Ace Comet Hoists. 39 Tumac Goode Matter Holst*. 
3 Alimax Scan do 7/20 Lffta^.4. Alima x. Quick lifts, 12 Ace 20-30 cwt Hoists, 
4 Tumac Lift Masters, 4 Brick Elevators. 8 Aca Midget Hoi3ta. 

Also Vans, Lorry with Hiab Crane. 

. Office Furniture, Workshop Equipment. 

Some ol the equipment Is subject to hire purchase and leasing agreements. 
Freehold Premises total area about 1 -35 Acres, including 21250 sq ft Offices, 
15.000 sq ft Workshops and 2.800 sq yd Plant Yard. 

Situated 2 mites from Junction 5 of MB1. 

Further details from Joint Receivers: 

B. 3. fii Bennett and P. H. Ben dell, Spicer and PaglBr. 

Lombard House. Gt. Charles Street. Birmingham B3 3LU. 

Tel: 021-238 4846. Telex: 335517 ESANO G. 


CREDIT & FINANCE 
SERVICES FOR EXPORTERS 

Obtain cfetoi/s of our 

Facto ring and Invoice 
Discounting Services amract: s. e. 

London 0T638T301. orTefepfione: 

Birm ingha m 021-4547962-^ 

Newtasti* 0632 614545. 



Leeds 0532444578. 
MnndiesterOfil-2369777. 
Nottingham Q60259S82L. 


II.S. Sunbelt Equity Bent Estate Bust 

1. Total assets $34,000,000 (at cost some years ago),’ 

2. No shortyterm debt. 

3. Properties are shopping centres, office buddings- and garden 
apartments. 

4. 83% of all properties in State of Texas. Balance of properties 
in Colorado and California. 

5. Management holds only 9500 shares or 0.4 %< . 

6. 4J50O public shareholders. 

7. Excellent cash flow. 

We can '.offer for a diem 305.000 shares or 13.1% oF total out- 
standing. Cash required approximately $3.000,000.. No other large 
blocks. • . *• 

For complete information including SEC filings writer- Box TS20B, 
Financial Times, 10, Cannon Street, EC4P 4 BY, or call 0533 29185? 


OVERSEAS HOLDING WISHES TO PURCHASE 

BRITISH TRADING COMPANIES 

' . . * . • ! . . . . ■ 

Ideally candidates should have their main aethritiaa In pundiasa and aalu of 

(a) Automotive products, accessories and spares. 

(b) Valves and/or fittings and flanges. , 

(c) Leisure and/or pleasure equipment. 

Tlioy must have a minimum turnover of ftm and consistent record of profits. 
Private companies with growth potantlel and promising young management 
are preferred. Auditors* reports must be evallsbla. 

Write Box G.5370, Financial Times, 10 Cannon Street, EC4P 4BY. 


EXPORTS TO N. AMERICA AND E.E.C. 

UK Engineering Company with highly regarded patented product In 
Commercial Vehicle Industry <UK .I/O £2m p.a.) is looking ror 
marketing link-up with Company already well sstabNshed in these 
markets. Interested parties must be able to demonstrate sales and 
engineering coverage. 

Chairman 

NORDE SUSPENSIONS LIMITED 
Sywell Airport, Northampton 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £85 INCLUSIVE ■ 
READY MADE £95 
COMPANY SEARCHES 
EXPRESS CO. REGISTRATIONS LTD. 
Epworth House 
25-35 City Road, London EC1 
01-828 5434/5, 7381, 9938 


HOTEL 

KENT SEAFRONT 
Free House, full licence, 2 bars. 
Club room. Dance floor. Turnover 
£50.000 under management, - and 
Luxury Villa irr Algarve ffor 8) — 
own pool. income £9.000 p.a. 
£ 220 , 000 . 

Wr/re Box. (35372. Financial Times. 
10 Cannon Street. EC4P 4BY. 


PLANT. HIRE COMPANY 

Wish to buy or lease Vacre site in 
the area bounded by Watford— 
Slough — Wolclng — Basingstoke — 
Reedlna— Wycombe- 
Undeveloped site preferred but any- 
thing considered including takeover, 
of existing business. 

Contact: C. R. K. Plant. Station 
Works, Evesham, WR11 5QA. Tel: 
Evesham 830354. 


LIMITED COMPANIES 

formed in the 

ISLE OF MAN, GUBINSEY, JERSEY, 
LIBERIA AND MANY OTHER 
COUNTRIES 

For further details contact: 
ASTON COMPANY FORMATION 
LIMITED 

8 Prospect Hill, Douglas, 

Isle of Man, vie UK 
Tel: Douglas (0624) 2S5S1. 
Telex: 628241. 


LETTERS OF CREDIT FOR THE 
SUPPLY OF GOOtS TO IRAN . 
We are able to offer a relatively cheap 
bundling service to benafitiaries. «l 
Lettpre of Credit — Htiier confirmed or 
oncoBftrmod — wMch should enable pay- 
ment tu be received speedily and at 
a reduced cost in terms of Interest. 
This service does not Involve a loss of 
control of title to the documents whifa 
Oiev are in our hands. 

Please ec-tooftone London 01-629 S548 
_ or telex 8813349 ALTRAL G. 
EautcheaB Masasemant Sendee* Ud. 
33. Eastchoop. London E65M IDT. 


INVESTOR/DIRECTOR 

Full or part time Administrative/ 
Financial Director with invest- 
able funds of £10.000-£30,000 
sought by small entrepreneurial 
manufacturing company in 
Norfolk. 

Write Bos GJ373. Financial Timer . 
10 Cannon Street. EC4P 4BY. 


EXPANDING CITY BASED 

Finance & Leasing Company 

with a small skilled team producing ' 
profits in excess of £100.000 p.a. 
settles Financial Partner to strengthen 
capital base. Ideal opportunity lor 
Bank or Financial Institution wishing 
to enter the leasing market. 

Write Bax 65329. Financial Times 
10 Cannon Street. EC4P «BY 


UJLA. 

Invert In the worlds trest Real Estate 
MarVM. m> olfar ■ loll range of 1 wrest 
mom Properties located ehraulreout 
America from California to Florida. 
Shopping Centres, Apartment Com- 
Pletes. Office Buildings. Mobile Hone 
Parks. Motels, Hotels, etc. 

Town's Country Investment Co. 
sns cane Real, Gefete, 
California, U.S_A. 930T7. 
irtto or Tcfeofione. Ted Mm* 
e09-964-TS02 


SKATEBOARDS 

WANTED 

PLUS ACCESSORIES 

Large quantities o rriy plrase. 
1mm ed lata -cash buyer. 

Tel! 0789 841111 Teiew 311510 


. DIRECTOR 

ewtertxktog buslncM mbaton' to 
RhodtWo. March 18 tor two weeks, 
and wishes to carry out market 
research, and establish contact with 
pr o spective- hnpomerlagents • oa tuttaJf 
of European companies. Would obo 
like cantacz with European - betk 
Unpofters of agricultural produce, 
meals and tobacco, to estabffsti 
toripracN farad*. Detaha of company 
and products mease to Bex G-5375. 
Rnandof limes. 10, Cannon 
EC4F 4fiY. . 


BUSINESS INVESTMENT 
OPPORTUNITIES 

appears ever; Tuesday and Thursday 

Rate: £23 per single column centimetre 
(minimum 3 cm) 


For information on sizes and space availability 
contact John Wisbey on 01-248 5161 


t; 




APPOINTMENTS 


Changes at Shelvoke 


and Drewry 


ReorganlsatioB of the Butte^ 
field-ffarvey Group management 
structure has resulted in a 
change to - the board of SHEt- 
VOKE AND DREWRY the 
group’s major subsidiary- Mr.. 
Saita iipy Quin, cb airman and 
managing director of the lietdv 
worth company, lias been 
app dinted chairman of a number 
of the group’s other engineering 
subsidiary companies and to 
devote more time to his wider 
responsibilities, has relinquished 
the post of managing director of. 
Shelvoke and Drewry. As chair- 
man he will continue to . be 
actively involved in the com- 
pany's ’affairs, particularly with 
its development strategy, 

Mr. Frederick Hooson is 
joining the Shelvoke and 
Drewry board as managing 
director; having been employed 
by the Eaton Corporation ' for 
the past. 20 years. In 1975 he 
was appointed managing director 
of Eaton Axles 'when he. also 
became general manager ot 
Axles Europe. 

Mr. Basil E. & Collins, 
managing director of CADBURY 
SCHWEPPES Since 1974, is to 
become deputy chairman when 
Hr. Donald J- Hethyen retires 
following the annual meeting in 1 
May. Mr. Collins will lake the 
title of deputy chairman and 
group chief executive. 

■ ★ •• 

Sir . Robert Hunt chairman 
and chief executive of the Dowty 
Group joined the BL. Limited 
Board today as a non-executive 
director. 

- ★ 

Mr. Henry C- Abram, and Mr. 
Peter K Dunn, have been 
appointed -.to t he Board of 
SCOTTISH UNITED INVES- 
TORS. Mr. Abram Is chairman 
and Aanagliig director of Henry. 
Abram, ship managers. Mr. 
Dunn Is chairman of Brown 
Shipley and Co. 

Mr. Patrick Mark has been 
appointed managing director of 
SIMPSON LABEL, of Dalkeith,; 
Scotland, producers of self- 
adhesive labels and tags. 
dr 

Three senior executives have 
been appointed to t he B oard of 
BRITVTC, and MINSTER (SOFT 
DRINKS). Mr. David N. Bagwell, 
formerly distribution manager, 
has been- made distribution 
director; Mr. 'John J. Hood, for* 
merly . marketing manager 
becomes marketing director; and 


CONTRACTS 


Mil W. J. Terry Regan, formerly 
sales manager, becomes sales 
director, England and Wales. The 
company^ financial --management 
has also been restructured. Mr« 
Graeme B. C. Scott has relin- 
quished . his responsibilities as 
financial director which he was 
formerly combining with that of 
deputy managing director, In 
which appointment he continues. 
BKr. Ray X Jordan, for the past 
seven years - Britvlc's chief 
accountant, has been appointed 
financial controller. 

*■ 

HEPW0RTH INDUSTRIAL! 
PLASTICS. Padiham, Lancashire, 
a member of the Hep worth 
Ceramic Group, has appointed 
Mr. Kenneth Beardsell as com*, 
menial director and Mr. Lynd- 
hurst . Kendry . as financial 
director. 

★ 

Mr. Lionel Smith, for the past 
two years a director of WEST- 
MORE ADVERTISING, has beeh 
appointed managing director. Mr; 
Philip BEellor and Mr. Ray 
Wilson, both founder directors 
of the company, become chair- 
man and deputy, chairman 
respectively. ^ 

Mr. P- G. Hopwood has been 
appointed managing direc tor of 
DORMER DRILLS (SHEF- 
FIELD) and that company has 
taken over responsibility for the 
operation of the Worksop plant 
from Dormer Machine Tools and 
Equipment. The parent concern 
is Sheffield Twist Drill and Steel, 
which is a member of SKF- Group. - 
+ 

Mr. Graham NIcol] has Joined 
Bain Dawes as a director of 
BAIN DAWES CREDIT. 

* 

LILLY INDUSTRIES, Basing4 
stoke, states that Mr. G. J. Osborn, 
previously financial director of 
that company at its London office, 
is to be director of manufactur- 
ing operations for Eli Lilly. Mr. 

. Nell Baxter, has become director 
of technical and marketing ser- 
vices at Elanco Products. 

■ * 

Mr. Alistair H. G. Holding- 
Parsons has been appointed a 
director of - MIDDLETON 

FOSTER ANDERSON AND CO, 
a member of the Sterling Bro- 
kers' Association^ from March l* 
- * 

Mr. J. N. Adamson and Mr; 
ML T. Lennon'' have been ap- 
pointed to the Board of the 
BATH AND PORTLAND 

group. • : 


Foster Wheeler wins 
£ 14m plant order 


FOSTER WHEELER, Reading, 
UK, has been awarded a contract 
worth £I4m by' Esso Petroleum 
Company for extensive modifica- 
tions to its fluid catalytic crack- 
ing unit at Fawley' refinery, 
Hampshire. The contract Is . for 
the engineering, procurement 
and construction of modifications 
to the cat cracker’s catalyst re- 
generation and -heat recovery sys- 
tem to improve conversion effi- 
ciency and -save energy. Comple- 
tion of the project Is scheduled, 
for early I88L 

•’ *■ ’ 

One of the most challenging 
shuL. strip,- transfer and re- 
building engineering problems 
ever presented, to Carrier-Ross, is 1 
to be carried out for C. David- 
son and Sons, Aberdeen as part 
of a £7m rebuildmg programme. 
The contract is for a dryer 
canopy and ventilation/extraction 
system with control equipment 
to be . designed, supplied and 
commissioned for - the No. 4 
machine. This is to be rebuilt io a 
machine house to increase 
throughput capacity to over ten 
tonnes-' per hour. ' *’ 

* 

FODEN, the Cheshire-based 
truck manufacturer, has won an 
order worth nearly £2m for 60 of 

its Haul master eight- wheelers. 

The trucks are being supplied to 
a Sheffield aggregates' company, 
Steetly Construction Materials. 

* 

The Greater London Council 
has awarded Corrall Construction 
a £L8m housing contract to carry 
out remedial work on 3S4 dwell- 
ings on its estate at Yeading 
Green, Ealing, W.5. The contract 
Involves -recovering all asphalt 
roofs, replacement of timber 
windows, reconstruction of tank 


room, roofs and doors, and addi- 
tinal surface water drainage to 
all koofs. The contract period is 
16 months. 

★ 

For the ninth year running the 
Post Office has ordered the 
DODGE Spacevan 2506 for its 
telecommunications and postal 
engineering business. The 2,482 
Spacevans, worth about £8. 5m, 
have a 1,725 cc petrol engine and 
four-speed synchromesh gearbox, 
and are built at Dunstable, Beds. 

* 

, J. G. Van Loenhout B.V., Holland, 
a member of the Grayston Group,, 
has placed an order with 
GROVE CRANES, Oxford, worth 
about £500, 000. The cranes 
Include an 80-ton, two 45-ton and 
a 30-ton capacity machines. They 
will be based at the Rotterdam 
depot of ■ J. G.- Van Loenhout 
B.V. 

.+ 

ACT AIR INTERNATIONAL has 
wan a £300,000 contract for the 
supply of dost filters for Blue 
Circle Industries' Dunbar works 
in East Lothian; Scotland. They 
will form part, of a waste heat 
recovery system which is bfeing 
installed at the works - to 
conserve energy and reduce 
production costs. » • 

4t 

MATHER AND PLATT, 
Manchester, has won an order 
worth over £750,000 from NEI 
Parsons, for the supply of six 
18/30 in. five stage 100 per cent, 
caisson-type condensate, extrac- 
tion pumps, and motors, -for 
three 660 MW turbine-generator 
sets for Drax “ B " power station. 
Yorkshire. This is a new coal- 
fired npwer station and delivery 
of the equipment ordered should 
start in 1982, 


BASE LENDING RATES 

A.BN. Bank 17 % BHambros Bank 17 % 

Allied Irish Bank 17 % ■ Hill Samuel |17 % 

Amro ,Bank 17 % C g oare * rv, +17 qr 

American Express Bk, 17 % Hongkong & Shanghai 17 % 

A e p 1 Ra^ 1 T , ftf er T 17 re ■ JncUistrial Bk._of Scot 17i% 

Keyser Ullmann 17 % 

I Arbuthnot Latham ...17® Knowsiey & Co. Ltd... 184% 

bS aT SSm r Hz. i? | - ■ }? S 

Buk 0f'c™rn? J? S Edward Hanson ik ’ Co. 18 1 

fK sas? % 1 S | 

b£ 2“ dn ^on“ et de W G E“J. lSi - " * 

« I 

Bremar Holdings Ltd. 18 % * 001 — }I 5 

Brit Bank of Mid. East' 17 % v ^ % 

I Brown Shipley 17 % SS*,®?' H % 

Canada PermY Trust... 18 % —..JJ * 

Cedar Holdings ...7.”!! 17 % lf cu 5 i ^»' l 5! s L Go ‘i itd *" ls S 
l Charterhouse Japhet ... 17 % ^ 1 ^ rte , red — T7 % 

Choulartons 17 k ~Prsde Dcy. Bank ...... 17 % 

C. E. Coates ! 17 % Trustee Savings Bank 17 % 

Consolidated Credits'!! 17 % ^ en , n ^ % 17 % 

Co-operative Bank *17 % JS?/* ed Bank T ^Kuwait 17 % 

Corinthian Secs - 17 % ^ eawa ? ... 171% 

The Cyprus Popular Bk. 17 % K “j*™ % 

Duncan Lawrie 17 % Ltd - *•* } 7 'S 

E. T. Trust Limited. 17 % M Mambftra or iha Accaptiag Hauaai 
First Nat Fin. Con>«.. 18i% Comminaa. 

First Nat. Secs. Ltd. ... 18 % * 1S«. l-moodi 

Robert Fraser .'...18 %. t ? J”"? 1S ^ A ‘ 

[ Antonj' Gibbs , 17 % • i2p££S? “W*"" S2-SS 

Greyhound Guaranty... 17 ® ; laiS « nd ovlr ns^ax)^^ 
Gnndlays Bank ....... ;417.% * caii dapouft, mar 

I Guinness Mahon -17. % s Demand daposira ,ib%'.. 
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FINANCIAL TIMES SURVEY 



Tuesday February 19 1980 




Foreign companies account for a considerable share of economic activity in the Netherlands and provide 
two in ten jobs in trade and industry. While inflows of new investment occurred practically automatically in 
the past, the Dutch now realise that potential investors must be actively encouraged. 
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Holland, is just one of the 40 countries 
where ABN really is at home . . . Since 1824 
we have established 700 branches in our 
home country The Netherlands. This ensures 
a prominent position for ABN in Holland. 

At ABN we know the business and 
fmanrial community intimately. And can 
provide valuable assistance when it comes to 

trade and investment opportunities. 

Special questions? Our experienced staff will 
provide the answers quickly — and in detail. 

As a top-ranking international bank, 
ABN has valuable resources to place at its 
clients disposal 

ABN is also widely represented in 
the Common Market which is of particular 
ponnnmir significance to theDutch. 


But then, ABN’s banking network 
circles the globe. In 40 countries, our local 
managers are backed up by ABN’s smooth- 
running organization based on over 150 years 
of experience. That guarantees fast efficient 
attenrinn for all your financial transactions. 

In Great Britain, our offices are located 
in London, Manchester and Birmingham. 

If you need information and advice about 
cpprTnr ting business in The Netherlands, ask 

our U.K. branches first 

On request we can also provide you 
with our detailed Country Report 
’The Netherlands”, picturing the main 
aspects of the present-day Dutch economy, 
investment climate, foreign trade and 
exchange control regulations. 


ABNpeople are ready to serve you 
almo st anywhere in the world. 

ABN Bank 

668469,666519.. 
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INVESTING IN THE NETHERLANDS H 



Economy needs foreign i 



FOREIGN DIRECT INVESTMENT IN NETHERLANDS 


FOREIGN INVESTMENT is 
vital to the Dutch economy 
because foreign-owned com* 
panles supply 20 per cent of 
jobs in industry and account 
for nearly a quarter of all indus- 
trial investment Similarly, 
foreign portfolio investments 
play an important role in the 
Dutch securities and capital 
markets. 

TSe depressed state of the 
world economy has led to a 
slackening of interest by many 
concerns in investing abroad, 
while many more countries are 
now offering incentives to 
attract the foreign investor. 
The stock and bond markets 
have also been neglected des- 
pite the fact that Dutch prices/ 
earnings levels are among the 
lowest while average yields sur- 
pass most other bourses. 

Liberal Dutch policies towards 
.foreign concerns have meant 
that data on the extent of 
foreign investment is sparse 
though talks are now going on 
between the Economics Ministry 
and the Central Statistics Office 
which, it is hoped, will lead 
to more information becoming 
available. However, investment 
by a foreign-owned company- 
financed by local borrowing will 
always be difficult to monitor. 

Central Bank statistics oE 
direct foreign investment show 
sharp fluctuations though the 
TJJS. and the combined EEC 
countries are regular and sub- 
stantial investors. New U.S. 
investment, including equity 
holdings and intra-company 
credits, was FI 355m ($177m) 
in "1978, the lowest amount in 
eight years with the exception 
of 1977- when there was net 
disinvestment of FI 36m (81Sm). 
Total EEC investment amounted 
to Fl 494m In 1978, a larger 


sum than in the previous two 
years but well below die boom 
years 1973-75 when the figure 
was around Fl 2.5bn a year. 


Detailed study 


The most detailed study 
carried out by the Central Bank 
of inward Investment and out- 
flows was published last autumn; 
this revealed cumulative foreign 
investment of Fl 293bn 
($14.6bn) at the end of 1976. 
The 'EEC countries accounted 
for Fl 10.9bn and the UE. for 
Fl 10.7bn. Other developed 
countries invested Fl 4l8bn 
while the developing countries 
spent Fl 2-Sbn. 

Industry accounted for the 
lion's share of investment — 
B1 2Q.3bn — with the services 
sector taking Fl S.6bu. As 
might be expected from the 
foreign-owned refineries and 
chemical plants which line the 
River Maas west of Rotterdam, 
the oil and petro-diemicals 
sector accounted for a large 
slice of this investment — 
Fl 8.1bn in all. The rest of the 
chemical sector took up Fl 4bn 
while the metal and electrical 
engineering industry accounted 
for Fl 5bn- Foodstuffs and 
tobacco investment was 

Fl l.5ba. 

The U.S. dominates the 
foreign investment picture in 
the Netherlands. Cumulative 
investment by American com- 
panies accounted for 37 per 
cent of the total, according to 
the Central Bank’s figures while 
Centra 1 Statistics Office figures 
show that new U.S. investment 
in Dutch subsidiaries and 
affiliates has amounted to nearly 
70 per cent of total foreign 
investment in recent years. 

U.S. direct investment in the 


Netherlands came to a cumula- 
tive S4.66hn in 1978, an increase 
of 9608m on the year before, 
according to TJJS. Department of 
Commerce figures. This puts 
the Netherlands os a par with 
Japan or Belgium and Luxem- 
burg in investment terms and 
higher up the scale than Italy, 
Spain and Ireland. 

UJS. companies invested 
$1.38ba In the petroleum sector, 
$S47m in chemicals and $637m 
in tiie machinery sector. 

Reasons for choosing tile 
Netherlands . as a place for 
investment given by foreign 
businessmen id a recent survey 
were the tax system, the high 
quality of local managers and 
technical staff, the good infra- 
structure and the effectiveness 
of the administration system. 
Mr. Dan Pllfera, - chairman of 
the American Chamber of Com- 
merce and managing director of 
Chevron Petroleum Nederland, 
cites the moderation of the 
labour unions, the low rate of 
inflation and high productivity 
levels. He also praised the 
present Centre-Right Govern- 
ment’s efforts to stimulate the 
economy and curb public sector 
spending levels. 

Mr. Gijs van Aardenne, the 
Economics Ministers, lists the 
Netherlands’ favourable geo- 
graphical position at the centre 
of Europe and at the mouth of 
the Rhine as a strong point. 
While the Netherlands is a 
transit country for goods pass- 
ing through, it also provides a 
large and wealthy local market 
The Dutch fiscal system is 
favourable to companies even if 
high levels of income-tax make 
it less attractive to senior staff, 
he added. 

However, a report commis- 
sioned by the Economics Minis- 


try and prepared by the 
American consultants McKinsey 
revealed m 1978 that the 
Netherlands was seen as less in- 
viting by foreign investors than 
had previously been thought It 
fared particularly badly in com- 
parison with West Germany and 
was seen in an exceptionally 
negative light by North 
American companies. 

Businessman questioned said 
they were put off by the small 
size of the domestic market 
high wage costs, expensive social 
security premiums and the dif- 
ficulty in Halting workers re- 
dundant The increasing amount 
of time that Dutch workers were 
“off sick” also worried foreign 
companies. 

The shock waves caused by 
this unexpectedly gloomy report 
sent senior Dutch officials off on 
world trips to reassure -foreign 
investors that the picture was 
not as- gloomy as the report 
suggested. Mr. Ptikao sees the 
report as reflecting popular mis- 
conceptions abroad about the 
Netherlands which, in his view, 
bear little relation to the real 
situation. 

The Dutch have gained a repu- 
tion for being progressive and 
socialist. While tills image Is to 
an extent true, similar advanced 
labour laws apply in many other 
countries, particularly in north- 
ern Europe and Scandinavia. Yet 
the Dutch are seen, unjustly in 
Mr. Piliero’s view, as being the 
only ones to have developed 
these policies. 

The McKinsey report did show 
a need, however, for the Nether- 
lands to improve its image 
abroad. While West Germany is 
seen by American businessmen 
as being a highly efficient, in- 
dustrious nation, the Nether- 
lands is often judged by Its 



No business 
likes slow business 

Things move fast in Rotterdam. A port and a city- geared to the 
pace of the 80 ’s - working together to keep business moving. 


THE PORT 

Rotterdam - Europoort. the world s 
premier port, front door to 
Europe’s richest area and a key 
center for overseas markets. 

The impressive cargo statistics are 
no accident - unrivalled communi- 
cations, efficient customer- - 
orientated practices. Rotterdam 
keeps things moving. And if you 
want things moving - by water, 

rail, road or air - we’d like to help - 
that’s our business. 

THE CITY 

Rotterdam - more than a port- 
a trading city, with a flourishing 


international business community, 
a World T rade Cente r. pri me office 
space and easy access. 

Industrial facilities, service 
industries, an adaptable, multi- 
lingual work force - everything's 
here, including a stable working 
climate and an attitude to new 
enterprise that will surprise you. 

ROTTERDAM PLUS 

A port, a city. Rotterdam is that - 
and more. 

A center of learning and culture, 
with tree lined streets, distinguished 
buildings and a special ambience - 
a beautiful place to do business. 


Things happen here - so check us 
out- it could be your smartest 
move. 

Now test our responses - contact 

Mr. Louwerens van Toledo, our 
Industrial Development Officer 
of the Municipality of Rotterdam. 

Gty Hall, 40 Coolsingel, 

3011 AD Rotterdam. 

Tel. 010-1 73036. Telex 26550 - 
or 

Mr. Jack Bax. Head External Affairs 
Department of the Port of Rotterdam, 
Europoint 6, Gaivanistraat 15- 
3029AD Rotterdam. 

Tel. 010 -896911. 


Rotterdam 



Port of Rotterdam 


Get things moving in Rotterdam fl great port-afine city 



tourist image— of canals and 
tulips, be said. 

Tie declining levels of 
foreign investment in the early 
and mid-1970s prompted’ the 
Dutch Govenuhent to establish 
an industrial comissariat to 
approach scientifically the prob- 
lem of attracting new invest- 
ment The commissariat has 
now been in operation for just 
over two years and has a full- 
time staff of 23, with offices in 
Tokyo and New York to cover 
the two mean overseas catch- 
ment areas and representatives 
in The Hague who are respons- 
ible for Europe, 

Full-time staff 

“The .Netherlands’ inter- 
national role meant investment 
used to flow in automatically,” 
said Dr. A. Weebers, the indus- 
trial commissioner. “When 
investments started declining in 
1974-75 we decided we must do 
more.”. His office now bas 150 
projects in hand, dealing with 
companies which vary from 
those merely gathering informa- 
tion to those choosing a site for 
their Dutch establishment. 

It is early yet to say whether 
the companies which are now 
setting up in the Netherlands 
are the fruits of the new. more 
professional approach to attract- 
ing investors, or Whether they 
would have come anyway under 
the old system. Once a com- 
pany has been persuaded to 
come to the Netherlands then 
tiie industrial commissariat 
hands over responsibility to the 
local provincial authorities in 
whose area the company is set- 
ting up. 

In actively going out and 
seeking foreign companies 
which would benefit from set- 
ting up in the Netherlands the 
. commissariat works parallel 
with the regional development 
corporations. When the com- 
missariat was first set up there 
was a lack of co-ordination 
between its activities abroad 
and those of the development 
corporations, but there are now 
regular meetings to make sore 
there is no conflict of interest. 

The Dutch are keen that only 
those companies which stand a 
good chance of success should 
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set up, since no one Is served 
if a company has 1 a shut down 
again after only a few years. 
The high wage levels mean that 
the Netherlands Is not in the 
r unning for large-scale Indus- 
trial plant requiring only 
moderate levels of skills from 
their workforce. It hopes to 
attract the more sophisticated 
technologies and has had con- 
siderable success In the fields of 
electronics and chemicals. An 
investment guide has recently 
been produced for ITS. busi- 
nessmen and a second, directed 
at the European Investor, is due 
oat shortly. . 

The Dutch Government bas 
set aside nearly Fl 29bn to fund 
new industrial development over 
the next five years. This' aid 
is available to Dutch and 
foreign-owned companies alike. 
More than Fl 22bn will go to 
stimulating investment nation- 
ally and in the regions. A 
further Fl 4J>bn will be spent 
on solving the problems of 
industrial sectors in difficulties 
while Fl 2bn will go to help 
companies- develop new tech- 
nologies and applications for 
their products: 

The idea of tackling the 
problems of sectors rather than 
of individual companies in 
difficulty will, in the long term, 
achieve more for industry, said 
Mr. Harry Leliveid, director 
general for industry at the 
Economics Ministry. Under the 
old policy preferential treat- 
ment was given to the indivi- 
dual company, which was seen 
as unfair by its competitors. 

Now, for example, aid would 
go to salving the problems faced 
by the paper industry in meet- 


ing- tough environmental 
requirements, rather than to 
balling oat one company in 
trouble. . This may mean in the 
short term that companies may 
go bust .. 

Acceptance 

“There is a general accept- 
ance by the .public and parlia- 
ment that the Government can 
not keep pouring money into a 
bottomless pit,” said Mr. Leti- 
veld. The Government’s recent 
decision to give no further aid 
to the loss-making board manu- 
facturer Okto Is an illustration 
of this new policy. 

The Government's innovation 
policy, aimed at stimulating 
new technologies, has produced 
applications for Fl 750m of aid 
since it was announced last 
year. This is much higher than 
the Fl 150m budgeted annually 
for titis form of support The 
Government will share the risk 
of new technologies and help 
fund the cost of research and 
development work. 

The sharp rise in the cost of 
oil last year prompted the 
Central Planning Office to pro- 
duce new and considerably 
gloomier economic forecasts in 
January. It now expects infla- 
tion to be about 6.25 per cent 
this year, compared with 4.25 
per cent in 2979. 

Unemployment will rise to 
about 220,000 from 207,000 and 
the balance of payments deficit 
will rise to Fl 2.5bn from 
Fl 1.5bn last year. Import and 
export volumes will be un- 
changed this -year as -will the 
amount of investment by in- 
dustry. 


Mr. van Aardenne said: “ The 
figures do not look so favour- 
able but the guilder is firm and 
we do have riches under the 
ground. Although . our gas 
revenues win be considerably 
less in 10 years’ time. 

“The effects of' the inter- 
national recession are felt parti- 
cularly hard in the Netherlands. 
We are vulne rable be cause 
much of our industry is energy- 
intensive and our costs are too 
high. Our economy has strengths 
and weaknesses and unless we 
do something the weaknesses 
will prevail.” . 

The Government- is now con- 
sidering measures to meet the 
slowdown in the growth of 
national income this year. The 
oil price rises are expected to 
cut Fl 7bn, or just over two per 
cent, off growth this year. The 
Netherlands is therefore plan- 
ning cuts in public spending 
and curbs on wage rises in 
1980. 

“ Re st r i c tiv e polices would, if 
anything, make the Netherlands 
even more attractive to i foreign 
investors,” said Mr. van 
Aardenne. “It is now less 
interesting a proposition 
because of the rise in costs but 
if we can hold costs down then 
we are very a tt racti ve . Our 
fiscal system is positive for 
companies and our geographical 
position is favourable. 

“Over the next five to 10 
years we want to strengthen 
industry as a basis for our 
future welfare. I foresee a 
stabilisation of private con- 
sumer spending and of the col- 
lective sector and an expansion 
of industry’s share of wealth.” 

Charles Batchelor 


Emphasis is switching from 
manufacturing to services 


THE AMERICANS and the 
British have been the most 
Important foreign investors in. 
the Dutch economy in recent 
years. A list maintained by 
the Dutch Ministry of Economic 
Affairs shows that around 1.000 
foreign-owned industrial estab- 
lishments have been set np or 
acquired since the war. not 
counting another 400 or so par- 
ticipations or collaborations, or 
the many ventures in financial 
sectors such as banking or 
insurance. 

The fact that the U.S. and the 
UK rank abead of such a large 
nearby economy as Germany 
illustrates the gateway role that 
has been played by the Nether- 
lands. Boasting the world’s, 
largest port at Rotterdam, and 
offering easy access to the 
whole of the European Econo- 
mic Community, the country Is 
well placed as an entry point 
for the foreign industrialist 
wishing to become established 
on the Continent of Europe. 

There is an excellent 
infrastructure, and for Anglo- 
Americans the important advan- 
tage that English is widely 
spoken. Historically, too, the 
Dutch are very outward look- 
ing and international — a useful 
point when it conies to dealing 
with local banks, for instance. 
Yet there are also problems, per- 
haps the most widely discussed 
being the cost of employing 
workers in the Netherlands, and 
the very high degree of security 
of employment. Wages and 
social security payments 
together come to about twice 
the British level, for instance, 
though on the other hand labour 
productivity is typically 75-80 
per cent higher than in the UK 

Sluggish growth 

So the investment pattern has 
been changing in the past few 
years of relatively sluggish 
economic growth, and of the 
so-called “ Dutch disease "—the 
guilder and the balance of pay- 
ments being assisted " by the 
benefits of natural gas revenues.. 
The emphasis has switched 
away from manufacturing 
industry — except for the more 
capital intensive sectors— 
towards services. Meantime, 
with the dollar - so weak, U.S. 
interest has tended to fade 
C although with some recovery in 
the past few. months) while 
Japan has now emerged as a 
much more active Investor. 

Historically, there has been 
substantial Investment by multi- 
nationals in the oil refining and 
chemicals industry, centred on 
Rotterdam, which dominates the 
-European trade in oil and oil. 
products. Names like BP, Dow' 
Chemical, Exxon and Id can be 
mentioned here. 

The food Industry is also .one 
which opens itself to inter- 
national activities, and there are 
various American and British- 



The port at Rotterdam, which the Dutch claim is the 
world’s largest 


owned operations, such as the 
Golden Wonder offshoot of Im- 
perial Group, and a few years 
ago J. Lyons bought a number 
of Dutch baking and meat pro- 
duct companies. When Allied 
Breweries bought Lyons, it be- 
came one of the largest British 
investors in the Netherlands. 
About ten years ago Allied, 
through acquisitions, became 
Holland’s second largest brew- 
ing company (though Its sub- 
sidiary Skol Bronwertien comes 
a long way behind Hetoeken, 
which dominates the market). 

The agricultural-based food 
Industry is very important in 
Holland, with foods and bever- 
ages accounting for about a 
quarter of exports. 

Outside food, large foreign 
owned manufacturing ventures 
have been comparatively few in 
recent years, although the Rank 
Keros copter plant at Venray 
can be mentioned. One notable 
foreign intervention was the 
takeover by Volvo of the DAF 
car business, and now the still 
independent DAF trucks opera- 
tion, is exploring possible links 
with the French group Peugeot- 
Citroen. 

The property and financial 
sector has seen some much dis- 
cussed foreign invasions. Dutch- 
men still talk of the period in 
the early 1970s when British 
property developers arrived in 
Rolls-Royces and bought up 
large chunks of real estate at 
rocketing prices. Several years 
later they, or their liquidators, 
were back trying to unload. 
Often the disposals took a very 
long time 

Some of the British developers 
remain, however, like Hammer- 
son and Ladbroke, and now 
there, is renewed interest, by a 
number of. UK. pension funds 
and- property- bond funds. The 
Dutch property market Is fairly 
restricted in scope, bat yields 
on commercial property are a 


little higher than can he found 
in Britain. There is, too, some 
German interest in Dutch 
property. 

British investors have tended 
to be most active in the Shop- 
ping sector of the market. The 
attraction is a reasonable yield 
in a hard currency country, as 
part of a policy of international 
portfolio investment which has 
become much easier to carry 
through following the UK ex- 
change . control relaxations. 
Ironically the same desire for 
international spread is taking 
Dutch property companies over- 
seas — notably Wereldhave, 
which bid unsuccessfully for 
En gl i sh Property Corporation 
and is cuneirfly active in tie 
UK 

Dutch insurance companies 
are also moving strongly into 
the UK Their home market has, 
howevej, been invaded by 
several British companies. By 
far the biggest foreign presence 
is that of Commercial Union, 
which bought Delta-Uoyd a few 
years ago. Equity and Law baa 
successfully built up a useful 
life assurance business in just 
under a decade — a precedent 
which seems to have encouraged 
Prudential Assurance to set np 
a life office in the Netherlands 
a year or so ago. 

Cyclical upturn 

The Dutch life assurance 
market has enjoyed several 
years of rapid growth, with 
demographic factors— like the 
increase in the number, of 
young families— and booming 
mortgage business playing a 
part General Insurance, more- 
over, has seen a cyclical upturn 
in underwriting performance, 
and the Netherlands' combina- 
tion of low inflation but often 
quite high interest rates has 
helped insurance companies. ’ 

Banking has also been a fast 
growing industry recently In the 


Netherlands, and there are 
something like 30 foreign-owned 
banks, the most recent new- 
comers being several French 
banks. But these are mostly 
specialised banks clustered In 
the centre of Amsterdam con- 
centrating on big international 
customers. The major retail 
banks remain firmly in Dutch 
hands, and it is unlikely that 
the financial authorities would 
approve of foreign encroach- 
ment here (although the Banque 
de Paris et de Pays Bas has 
built up , a modest chain of 
branches over many years). 

In otter areas of the economy, 
however, the Dutch Government 
is making continuous efforts to 
attract foreign investment; 
partly with the motive of pro- 
viding new jobs to counter the 
growing problem of unemploy- 
ment Recent activity has been 
concentrated very much on the 
services sector. 

Current projects 

Such activities as computer 
software, distribution of motor 
components and the marketing 
of chemicals and pharma- 
ceuticals figure prominently on 
the list of current projects of 
overseas companies. The posi- 
tion of the Netherlands as a 
distribution centre for the 
whole EEC Is of . considerable 
relevance in many cases. The 
setting up of local stocks is 
necessary to ensure a fast and 
reliable service to Continental 
customers. 

The Ministry of Economic 
Affairs hopes that many of the 
companies that begin with small 
depots handling imported goods 
will progress to assembly of 
finished goods within the 
Netherlands and eventually to 
full scale manufacturing. 

Compared with some of the 
alternatives, - the Netherlands 
bas the advantage of no cur- 
rency controls and a minimum! 
of other restraints on trading! 
operations. . However, the 
general investment climate has 
grown tourer recently, and, as 
in most countries, industrial 
profits are being squeezed. 
Short term interest rates are 
very high, especially when 
viewed in real terms, for the 
Dutch Inflation rate has been 
one of the lowest in Europe. It 
Is not an easy time for com- 
panies to take on large new 
international commitments. 

Nevertheless, one sector 
overseas— and especially 
Bnusn— companies have been 
making an impact in the Nether- 
teJds is retailing. Names like 
Dixons Mothercare and Bathers 
have become prominent in a 
fast developing Dutch retailing 
srene, and the British Shoe 
Corporation has several 
hundred shops. 

Bany Riley 
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Distinguished financial centre 

‘a ^ £ ® nanc j a t centre, vestors to lose enthusiasm for after hours dealing that already outward looking attitudes of the break even level. At that stage 

Amsterdam has a long and stock market investment. And goes on between onices, not Dutch financial community, the Amsterdam Stock Exchange 

distinguished history. Its stock foreigners have not come in to thr . -.rhitr.n* ^rtiri'tv in accepting a challenge where the could look forward to getting a 

market reflects the maturity any extent to fill the gap— with nS™tiniilw £de? ^ shares British got cold feet and the return on its large investment, 

and sophistication of the flnan- an exception, at times, in the „ .vT™. Germans and the French were though much more important 

cial community, while remain- case of the big international suc " as . yaI Dutch - The new scarcely interested at all. would be the shot in the arm 

ing sufficiently dynamic to have shares such as Royal Dutch. k° urs will 10-00 dm Id Even within the Netherlands, given to the securities market 

pressed ahead with the Philips and Unilever, which 4.30 pm. just overlapping with attitudes have varied: one of as a whole, 

ambitious formation of the have tended to outperform the opening in New York. the medium-sized banks, the Exciting as markets in risk 

European Options Exchange domestic industrial shares in The second major step is the Nederlandsche Mid dons tan ds- may be. however, for the time 

even though it proved impos- recent years. setting up of a commission to bank, has been markedly more being the centre of activity 

Sibie to enlist the support of ironically, the ending of UK study the possibility of attract- enthusiastic in promoting option remains at the ether end of the 
London for the venture. exchange controls has initially ing more small companies to trading than the bigger ABN or risk spectrum — in the bond and 

But the Stock Exchange has had an adverse effect on activity the listed market It is felt that Amro. Abroad, the EOE has money markets. An awful lot 

been going through a dull in Amsterdam for with the the Stock Exchange could be a been hit by the French decision of investors m the world are 

period in equities. It is not just dollar premium abolished arbi- route for raising capital for to ban trading by French looking for a strong currency, 

that share prices have been tiase turnover in the two’ giant small enterprises but— as in nationals in French options, and in recent years the Dutch 

weak, with the industrial index Anglo-Duteh multinationals London— the owners of com- while the current expansion into guilder has certainly fulfilled 

down about 15 per cent during Unilever Ltd./NV and Shell/ panics do not find a listing German options is in the face that role. If at times the Dutch 

1979. It is also that the market Roval Dutch ha* slackened attractive in current conditions, of a non-co-operation policy on Government has haa to huff and 
has been affected by the same It is worth pointing out, In fact a fairly active market thv part or the major German guff . g ’ m arfc P 1 eadi luTtften to 
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markets, including London, the general sluggishn 
with shares at such low levels the market capitalisatii 
that it has become much less 
attractive for companies to " 

have their shares listed. FOREIGN TAKE-C 

This was highlighted last 
autumn when the Dutch com- Number of Dutch firms 
pany Vitatron decided to take taken over ... 
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hoods. On the secondary 
market, bonds now account for 
just over half of turnover. 
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mem more aware of the 
problem* of financing the 
deficit, and could lead to a still 
greater welcome for foreign 
investors. 

Already it Is easy to invest in 
the Netherlands. For example, 
there is no withholding tax on 
bonds, although there Is a 25 
per cent tax on equity dividends 
1 subject to relief according to 
double tax agreements with 
individual countries 1. How- 
ever. there is only limited 
access for foreigners to the 
private placement market in 
bonds, a market which is larger 
and faster growing than either 
the listed bond market or the 
Euroguilder notes market. 

In the private placement 
market, borrowers concede a 
higher interest rate, in exchange 
for much greater flexibility' and 
reduced front end costs com- 
pared with a listed bond issue. 
For foreigners, the lack of 
marketability would be a prob- 
lem, but then marketability is 
not especially good for Euro- 
guUder notes either. At any 
rate, there is potential overseas 
interest in the Dutch private 
placement market, and the 
banks keep an eye on the possi- 
bility of further internationali- 
sation. 


Very recently, however, in- 
vestors noth domestic and 
foreign have been taking, refuge 
in ihe safest and least exposed 
market of all — the money 
Market. Based in Amsterdam, 
in so far as it has cny physical 
presence, this is a telephone 
market place which links The 
various Dutch and foreign banks 
wiih '.he institutional investors 
ard the big company treasurers, 
the circle being completed, of 
course, bv the Government tin 
The shape or the Finance 
Ministry). 

Nervous conditions 

A large public sector deficit 
coupled with a restrictive money 
supply policy has led to a sharp 
rise in short term money rates, 
which have climbed to well 
above longer term bond rates. 
The reverse sloping yield curve 
reflects confidence that interest 
rates will ??se again before 
kriL. But in the very short lorn; 
it has created nervous c»ni'.- 
riuns in which investors arc re- 
luctant to commit themselves to 
capital risks by buying bonds. 

.As far as foreign investors are 
concerned, the availability cf an 
interest rate of around 12 per 
cent on three-month deposits in 


a strong currency like the 
guilder — almost as much as on 
the dollar and quite a bit more 
than on the Deutsche Mark — 
makes ihem quite happy to play 
waiting game. 

For the time being, then, tbs 
Dutch capital markets are 
quiet Equities continue to drift 
sidev. ay*, or very gently lower., 
and the big bund investors are 
content merely to nibble at the 
trickle uf new issues while 
keeping the bulk of their- 
powder dry for what they hope 
will be a better and clearer 
opportunity later in the year. 

But for foreign investors the 
markets in Amsterdam will 
continue to be much more im- 
portant than the size of the 
Netherlands as an economy 
might suggest. The stock 
marker, after all. is dominated 
by tl-e five Dutch internationals, 
which, together with the shares 
of tiie P.obeco funds group, 
accou.u for we!) over half the 
total turnover in equities. And 
the- formation of the EOE has 
demonstrated huw ready the 
Dutch are to explore new oppor- 
tunities in the international 
market place. 


Barry Riley 
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Our client Pioneer has been making quite a boom 
in audio equipment We, however have remained virtually 

unheard o£ a _ , , - , 

Despite a century as successmi Dutch merchant 

and commercial bankers. 

Lucidly, Pioneer heard of Pierson a decade ago. 
With our help they were theveiyfirstJapanesecon^anyto 
raise equity in Europe. , • 

As Pioneer has grown, so have its ties with nersoa 
More Japanese clients followed- Mitsui Komatsu, 
Matsushita EIectric,TDK-joinmg other internationals like 
Pechiney, Rothmans, Standard Brands. t 

Why do bignames choose Kerson?Letsbehonest, 
PSerson clients grow not because we offer different services 
fiom other wholesale banks. But because we’re small and 
insist on high professional qualities. Which means we’re 

moredosely involved with your business. And more aptto 
diswerinventiveandonginal finance ideas for your growth. 

Size doesn’t limit our international capabilities. 
Gurofficesmthefinancial centers; ourworid wide banking, 
ficrai and arrmmtinz connections-as well as our 


exchange expertise-help our clients flourish in foreign 

3mrketS And there’s another reason for companies to pick 
. Pierson: Holland. A financial center with attractive 
conditions few international companies. 

You’re probably now askbgyourself why Pierson- 

wflisoinuchtocto-issounknowrLCoulditbetiiatour 

dieots simply aren’t talking about us? Are they hying to 

tMasexdu^ . . 

' If so, letns enlighten yo>a Contact the dosest 

former infcnination: Me Rom van Stolk 
of our Maiieting Department, 214'Herengradit, 

Amsterdam,Ihe Netherlands. 

PERSON, HELDRING & PIERSON NV 
Gettoknowtihebank . 
ivhose main s»vice is service. 

■ * — ^ Pait M i hm ml RaatklH. 
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Reappraisal of state aid to aili 


companies 


'WHEN WIL ALBEDA, Minister 
of Social Affairs, was asked on 
television the other week how 
!he intended to deal with Philips, 
.How that the company was fur- 
- ther cutting back its labour 
,;force in various parts of the 
:Tountry, he would only say that 
.'the Government would apply 
moral pressure" to get the 
t^ompany to reconsider its plans. 
■■When -the reporter then sus- 
■fgested that <thls was meagre 

•comfort for die ttrattart 
-employees, the minister 
remarked that any other action 
.'could have a disastrous effect on 

* Holland’s investment climate. 

'• The Government feels that 
: companies should be allowed to 
pack their bags, so to speak, if 
'they wish — assuming ill local 

* rules and regulations governing 
‘disengagement have been met. 


It wants to avoid giving the 
impression to domestic and 
foreign investors that the 
Netherlands is something of a 
trap for industrial investors. 
The discussion about the hand- 
ling of companies that are lured 
in with taxpayers’ money while 
they remain free to leave when- 
ever economic circumstances so 
dictate is hotting up la trade 
union circles. The CNV is 
urging the Government to get 
Philips to put a stop to its con- 
traction of operations in the 
Netherlands, pointing to the 
many subsidies it has received 
over the years as it settled in 
the provinces. 

So far as the Government is 
concerned, however, it remains 
aloof from those discussions and 
continues to build up a reputa- 
tion of being “ pro-industry/’ It 


is clearly -opposed to the policies 
of the previous Socialist-led 
coalition Government, which 
was not at all beloved by 
business. 

Foreign enterprises get 
u royal treatment” At tire end 
of last month Rrmce Glaus, 
husband of Holland's Queen-to- 
be Princess Beatrix, opened the 
new factory in Enschede in the 
east of tire country of the 
American computer company 
HAL Economics Minister Gajs 
van Aardenne travelled down to 
Den Bosch the week before on 
the occasion of the 25th anni- 
versary of AMP-HoHand, 
another American high- 
technology company. 

Mr. Van Aardenne, former 
chairman of a. small industrial 
company, is also trying to prove 
in an entirely different way that 
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he is more friendly towards 
business than his predecessor. 
He as doing fit by withdrawing 
State aid to troubled companies 
for which there is considered 
to be no future. lake Britain’s 
Mr. Edward Heath, be has come 
out strongly against a "lame 
duck n policy, thus angering the 
unions hilt pteasing entre- 
preneurs who have trees com- 
plaining increasingly about 
unfair competition from ailing, 
State-supported companies. 

There have been several 
examples where the withdrawal 
of State aid has led to company 
closures. The imminent shut- 
down in the north of the cotm- 
Dy of Ohio, a (modern carton- 
malting plant, fs a dramatic 
example of the effect of Mr. Van 
Aarderme's Itoagh line. 

Restraining burden 

But if aid for troubled com- 
panies is less forthcoming this 
does not mean to say that 
MSRjgtflwre for business and in- 
dustry generally is as well. The 
Governments general policy is 
aimed at curbing cost increases 
and restraining the burden of 
| taxation and premiums. Early 
I last month, a two-months u wage 
i pause ” was enforced after the 
i unions indicated that they 
would aim for real wage In- 
creases in the 1980 labour pact 
negotiations that would exceed 
the Government's guidelines. 

The Government’s philosophy 
of new investment Is based on 
the consideration that it ought 


to stimiriate industries with 
good growth prospects, rather 
than individual companies. It 
prefers to tackle problems on 
an industry-wide rather than in- 
dividual basis too. 

It has introduced a new 
system of stimulating invest- 
ments, the so-called Investment 
Account (Wet op de Invester- 
ingsrekening). in addition, 
various specific measures have 
been introduced to stimulate 
companies active in the field of 
energy conservation, environ- 
mental protection, technological 
innovation, exports, financing, 
etc. 

Innovation is in the limelight 
in the Netherlands, and the 
Government has published a 
special White Paper on sector 
industrial policy, setting out 
how it intends to encourage 
changes in industrial production ' 
towards high-grade manufac- 
tured goods. Science Minister 
Prof. A. van Trier has stated 
that he wants to achieve “a 
balanced structure of large-to- 
small businesses which can 
supplement each other.” 

Commenting on this policy, 
ABN Bank said that “ the Gov- 
ernment has recognised that the 
deterioration of the Nether- 
lands’ competitive edge in world 
markets was not only con- 
nected with the increase in the 
relative cost level but clearly 
also with the one-sided produc- 
tion. structure of the - Dutch 
economy.” It was recognise d too 


that the revenue from natural 
gas exports ought to have been 
spent on modernising industry 
rather than on increased spend- 
ing generally. Tbp White Paper 
was followed by another on in- 
novation, in which title plans 
were detailed. 

In the budget for 1880 
additional funds totalling 
FI 400m have been allocated for 
carrying out sectoral and 
innovation development 

policies. The sum set aside for 
the latter in particular repre- 
sents a marked increase on 
previous budget allocations, 
underlining the Government's 
awareness— some critics say 
rather late awareness— of the 
importance of research and de- 
velopment activities. The White 
Paper on Innovation also says 
thaz research policies at 
universities and tire State- 
supported research centres wlH 
be “ redirected," bringing them 
more into line with the future 
needs of business. 

How urgent the need is to 
c h a n ge the Netherlands' indus- 
trial base was underlined earlier 
this year in a report from the 
Government's advisory body for 
science policy, which has 
investigated Dutch trade in 
high-grade products (described 
by the organisation as "know- 
how-intensive ’’). It warned that 
the expected - reduction in 
revenues from traditional — 
often oil or gas-based — exports 
was not going to offset by 
increased volumes of high- 


grade products if current treads 
continued. 

Exports of such products, it 
was pointed out, had' not devel- 
oped as strongly as imports, and 
the Netherlands was becoming 
increasingly .dependent for 
them on the U.S. and Japan. 
Dutch, exports are becoming 
more and more concentrated on 
countries outside the EEC and 
the U.SL, and it is feared that 
market shares may not be main- 
tained in the future. The 
advisory body said that in- view 
of - these' developments, the 
future did not look at aU rosy 
and that major policy changes 
were needed to counter current 
trends. 

Main s timulant 

The main • stimulant for 
investments in certain specified 
areas and for. certain selected 
industries— the WER. system of 
premiums— is the most far- 
reaching and also the most com- 
plicated of the schemes in 
operation. It came into force 
in May 1978 when two tradi- 
tional tax facilities for invest- 
ment— the investment allowance 
and accelerated depreciation — 
were abolished. The IPR, the 
regional investment premium 
regulation, has remained in 
force alongside the WIR. This, 
the longest r unning incentives 
system, is designed to make 
settlement of companies -in’ 
specific Dutch "regions more 
attractive. 


The Economics Minist ry 
reckons that the WIR system 
offers greater possibilities to 
promote business investment— 
and thus to combat unemploy- 
ment — than had been provided 
by the traditional tax measures. 
Reflecting the new thinking on 
the future shape of Dutch 
industry, the WIR enables the 
Government to "steer” invest- 
ments and to give extra incen- 
tives to those that are con- 
sidered important for the 
national economy. Premiums 
are also being added to stimu- 
late investment in the fields of 
energy conservation and 
environmental improvement. It 
adds that one major advantage 
of the WIR is that companies 
which are not, or not yet, mak- 
ing profits can have the full 
benefit of an investment incen- 
tive too. 

Since a further concentration 
of certain sectors of industry 

in tire densely-populated south- 
west of the country ia con- 
sidered undesirable by the 
Government, it has reintroduced 
its selective investment regula- 
tion act (SIR). It provides for 
a licensing system, compulsory 
registration and a levy. “ As a 
result of this levy the net 
advantage of the WIR -premium 
on investments in the western 
.part of the country 1 may be less 
than in the case of investments 
in other regions” the Ministry 
points oat 

Michael van Os 


Incentives help the regions 


THE NETHERLANDS has 
developed a range of incentives 
open to Dutch and foreign com- 
panies alike to encourage invest- 
ment in its less prosperous 
regions. The system of invest- 
ment incentives is designed to 
favour the less robust parts of 
the country while a number of 
development associations have 
wide-ranging powers to attract 
new companies to their areas. 

While much investment by 
the foreign companies of neces- 
sity has been in the west of 
the country — oil and chemical 
groups are clustered near Rot- 
terdam — many large companies 
less tied to a particular local 
infrastructure have opted for 
the eastern Netherlands. The 
tLS. photographic group Pola- 
roid, for example, has a large 
plant at Enschede while Rank 
Xerox (profiled elsewhere in 
this survey) has its continental 
headquarters in Venray. 

The natural advantages of the 
j eastern Netherlands are many. 

1 Higher unemployment levels 
mean the labour market is much 
easier than in the crowded 
wot, where many companies 
are unable to find sufficient 
skilled workers, and in some 
cases even unskilled ones. 

The motorways in the east 
offer quick links with West 
Germany and Belgium without 
the traffic jams that regularly 
build up at important junctions 
in the Randstad ” — the 
Amsterdam, Rotterdam, The 
Hague conurbation. The less 
crowded conditions mean indus- 
trial land and housing are 
earner to find and cheaper while 
recreational facilities are mere 
extensive. 

Regional premiums apply to 
large areas of the north east and 
the south-east of the Nether- 
lands, as well as to a number of 
towns elsewhere in the south 
and east 

The longest - established 


element in the system of incen- 
tives is the regional investment 
grant (IPR), which is available 
to the industrial and services- 
sectors in the northern 
provinces, in the south 
of Limburg and in 
the individual towns elsewhere 
such as Tilburg, Helmond, 
Vezfio, Nijmegen and Deventer. 
Companies qualify for a grant of 
15 or 25 per cent of their in- 
vestment in ground, buildings 
and machinery, depending on 
the area to which they are 
moving. Growing unemploy- 
ment prompted the Govern- 
ment to raise the top rate to 
35 per cent in the north and 
in south Limburg earlier this 
month. 

Businessmen investing in 
areas covered by the 25 per cent 
grant as in southern Limburg, 
may opt for a lower basic pre- 
mium of 15 per cent plus 
FI 12,500 ($6,250) for every per- 
manent job created. However, 
the “ mixed " premium has not 
proved popular because it takes 
longer to establish that per- 
manent jobs have been created. 
The cost to the government 
scheme is put at F 1279m 
($140m) this year, a slight in- 
crease on 1979. 

Social problems 

The investment account legis- 
lation (WIR), which took effect 
in May 1978, is a more general 
instrument of investment policy 
but it does contain elements 
important for the regions. It 
provides aid for companies 
which relocate from the 
crowded west of the country 
and special regional supple- 
ments to encourage investment 
in areas with particular social 
and economic problems. 

Parts of the provinces of 
Limburg; Groningen, Overijssel, 
Drenthe and Friesland and the 
town of Nijmegen qualify as 


areas with significant problems 
and premiums of 20 per cent 
are available on business build- 
ings and 10 per cent on fired 
outdoor installations, which 
includes anything from a static 
crane to an oil refinery. 

The effectiveness of the WIR 
has still to be judged but on 
the basis of orders placed aid 
of FI 145m in 1979 and FI 155m 
in 1980 has been budgeted for. 

The selective investment regu- 
lation (SIR) applies a levy on 
investment in the western and 
central parts of the Netherlands 
to a further concentration of 
investment in the most pros- 
perous parts of the country. A 
rate of 13 per cent is ‘now pro- 
posed on new business build- 
ings while fixed outdoor 
installations are charged at 8 
per cent- Th^SIR covers large 
parts of the' provinces of north 
and south Holland and 
Geideriand as well as all of 
Utrecht. 

The northern Dutch provinces 
take in about one-third of the 
total . land area of tire 
Netherlands, though with 1.6m 
inhabitants they have only 12 
per cent of the population. 
Shipbuilding and starch 
production is carried on near 
tile city of Gronigen, chemical 
and. petrochemical industries 
are grouped around the port of 
Ddfzijl while Leeuwarden is 
the centre of a thriving dairy 
industry. 

The problems in the 
engineering industry, in board 
manufacturing and shipbuilding 
have created high levels of 
unemployment 

Attracting new industry to 
the area is the task of the 
Northern Development Company 
(NOM), a private company set 
up in 1974, which is owned by 
the Economics Ministry but 
which operates independently. 
The oldest of . the Dutch deve- 


lopment companies, it was the 
first to be given access to fundsi 
with which to take a risk- 
sharing stake in the equity of 
companies. 

It now has shareholdings of 
between U and 100 per cent in 
27 companies . involved in 
activities ranging from brick- 
making, carpet printing and 
industrial robots to manufactur- 
ing chemicals. It has made 
Investments of more than 
FI 250m to date. 

The NOM prefers to take 
shareholdings of less than 50 
per cent in a company but even 
when it takes a larger stake it 
remains apart from the day-to- 
day management, being repre- 
sented ozffy on the supervisory 
board. If a company later wants 
to buy back its shares the NOM 
is happy to withdraw.. 

Majority holding 

While it boasts that it is pre- 
pared to finance risks which the 
banks will not touch, the 
problems of the board manufac- 
turer Okto, with a 49 per cent 
NOM stake and a majority hold- 
ing by Koninklijke Nederlandse 
Papierfabrieken (KNP), ■ are 
forcing it to be more cautious. 

The province of Limburg 
forms a narrow tongue of land 
at the south-easternmost corner 
of the country stretching down 
between Belgium and Germany. 
Traditionally an industrial area. 
it has yet to recover from the 
decision taken in the early 
1960s to shut down its coal 
mines, which until then had 
been the region’s staple indus- 
try. Between 1965 and 1975 the 
pit closures led to the loss of 
45,000 jobs, accounting for 33 
per cent of all industrial equip- 
ment 

The population of the 
province is just over the 2m 
mark, two thirds of which are 
concentrated in the southern 


half. Limburg’s greatest 
strength is its favourable geo- . 
graphical position, half way 
between the large consumer 
markets of the Dutch “Rand- ' 
stad” and the German Ruhr. - 
The local . development 
agency, the Limburg Institute 
for Development and Financing. 
was formed in 2975. The Dutch 
state and the province - of 
Limburg each have a 34 per 
cent stake in tire Limburg 
institute, local municipalities 
have 26 per cent and local 
chambers of commerce banks, 
and companies the rest 
Like the NOM, the institute 
can offer a range of facilities to 
companies wishing to set up in 
its area. It may make loans, 
take equity stakes, lease land 
and buildings and guarantee 
loans. In its most recent annual 
report, for 1978, it announced 
that nine foreign companies 
were in the preparatory stages 
of making investments worth a 
total of 'FI 75m. 

More limited powers are 
enjoyed by tire Overijssel Deve- 
lopment Company (OOM) and 
the Geideriand Development 
(GOM). The Zwolle-based OOM 
keeps foreign and local 
investors to select and prepare 
industrial sites and advises on 
technical, economic and 
commercial questions. - 
With the Dutch economy now 
beginning to feel the impact of 
the most recent increases in the 
price of oil as well as the 
general slowdown in world 
trade, the problems of these 
regions are becoming more - 
acme. The northern Nether- 
lands, for example, stands to 
lose several hundred jobs under 
closures recently announced by 
Dutch companies. These 
setbacks are likely to make the 
regions even keener to attract 
foreign investment. 

Charles Batchelor 


Establish a base in the Netherlands 



Ministry ofEconomic Affairs 
The Netherlands 


Mr. H. Van Ulzen 
Industrial Commissioner of the 
Netherlands in Western Europe 
Ministry of Economic Affairs 
P.O.Box 20101 

2500 EC The Hague, The Netherlands 
Tel: The Hague 81.40.11 
Telex: 31099 


* Strategic location in 
Europe 

* Excellent road, rail, 

air and water links across 
the Continent and beyond 

* Dynamic open economy 

* Virtual absence of 
exchange controls 

* Non-discriminatory 
treatment of foreign 
investment 

* Attractive investment 
incentives 


The character and location of 
the Netherlands has made it the 
choice for economic investment 
by several thousand foreign firms 
-in both manufacturing and 
service industries-large and 
small. 

Write or telephone for our 
Investment Guide. It is a ' 
comprehensive information kit 
designed for firms developing 
their international business in 
Europe and beyond. 


Information also available from the Royal Netherlands 
Embassies and Netherlands Chambers of Gomzneroe. in Europe. 
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A SMALL COUNTRY nn Ces _ 
: .ari!y has to be more outward 
•?nlung than a large, potentially 
self-sufficient nation, and so it 
is with the Netherlands. Com- 
merce and industry have always 
needed to operate extensively 
outside the coniines of a rela- 
tively small home market The 
Dutch banks have therefore had 
to develop a strongly inter- 
national approach to serve their 
customers. 

This internationalism Is also 
available to help the foreign 
investor in Holland. Overseas 
companies moving into the 
Dutch market find that a high 
quality. of service is available 
from local banks. As for port- 
folio investors, the major banks 
all run foreign investor depart- 
ments and maintain close con- 
tacts with clients in Switzerland, 
the UK, the U.S.. the Middle 
East and elsewhere. 

Currently, the banks have 
their eyes on the potential of 
U.S. business. In view of the 
dollar's weakness, Americans 
have come to view overseas in- 
vestment in a more favourable 
light. For U.S. pension funds, 
too. portfolio diversification is 
beginning to take on an inter- 
national aspect. The hanks' 
foreign institutional investment 


departments aim to make sure 
i hat a good slice of the cake 
goes to the Netherlands. 

To foreigners, the two best- 
known Dutch hanks are 
Algeraene Bank Nederland and 
Amsierdam-Rottcrdam Bank. 
ABN is slightly the larger, on 
the basis of the last published 
balance sheets, though both 
will probably show balance 
sheet totals dose to FIs SObn 
($41.45bn) for the end of 1979. 


More active 


Besides being a little bigger. 
ABN is also more active on the 
international scene, with an ex- 
tensive network of overseas 
branches. Amro probably has 
an even larger proportion of 
overseas business measured in 
terms of Eurocurrency activity, 
but current margins in the 
Euromarkets are so slender that 
this cannot be a good guide to 
the overseas earnings contribu- 
tion. 

At least two other banks have 
important positions within the 
Netherlands, however. In terms 
nf profitability and balance 
sheet total Rabobank, the agri- 
cultural co-operative bank, is 
well up with ABN and Amro, 
and with 3.100 offices runs well 


ahead of Amro (845 domestic 
branches) and ABN (Titl 
branches }■ Although rooted in 
the agricultural sector — it 
finances 90 per cent of farming 
mans — Rabobank has developed 
an active international division. 

There is also the Neder- 
landsche Middenstandsbank. the 
current growth star of ihe bank- 
ing sector. Specialising in the 
faster-growing small and 
medium-sized business sector, 
its operating profits have 
doubled in the past five years, 
though with 459 branches it is 
a long way behind the larger 
banks. 

Ail the commercial banks 
have benefited from higher in- 
terest rates, and all are likely 
to show reasonable profits 
growth for 1979; at the half- 
way stage NMB was leading the 
way with growth of 34 per cent, 
fuliowed by Amro (15 per cent) 
and ABN 16 per cent). The 
fact that ABN's balance sheet 
footings actually rose faster 
than NMB's shows that interna- 
tional expansion, lor the time 
being at least, is not doing very 
much for pro fit a hi lily. 

Several other groups of banks 
are also important, l*'or example. 
Amro and ABN have sizeable 
merchant banking subsidiaries 


hi PiO'Siiii. Held rin 2 :ind Fi»!'*- 

•os: np;l Bank Sw.' and Hope, 
respectively. and lh»:--e m.- im a in 
a separate presence on the 

investment scene. There arc 
various smaller independent 
banks, such as the Nedcrlandsc 
Credietbank. which have often 
arranged international affilia- 
tions. 

And there are, of course, the 
foreign banks, which number 

about 30 — though local hankers 
lend to suggest that some of 
them are in Amsterdam more 
as a matter of prestige than 
because of the profit motive. 
The longer-established U.S. 
banks. siyi-h as Bank of America 
and Citibank, are probably the 
strongest nf the foreign 
contingent. 


Largest customers 


Number of industrial subsidiaries and joint ventures established in The 
Netherlands by foreign manufacturing companies since 1945 
SUBSIDIARIES (MAJORITY OR WHOLLY-OWNED) 


Branches of industry 
country of origin 


United States 

United Kingdom 

Belgium 

Western Germany 

Switzerland 

Franco 

S'vedcu 

'-ar. 

Others 

Total 


Branches of industry 
country of origin 
United “States 


Metal 

Electrical 



Miscellaneous 

working 

industry 

Chemical 

Textile 

Food 

inch rubber 




industry 

industry 

industry 

industry 

Total 

118 

53 

91 

10 

37 

58 

367 

72 

15 

27 

9 

27 

47 

197 

14 

2 

9 

6 

11 

16 

58 

62 

12 

35 

14 

6 

33 

162 

18 

8 

3 

10 

4 

13 

56 

8 

7 

Z1 

(1 

1 

G 

33 

31 

6 

4 

4 


11 

58 

5 

Q 

3 

0 

0 

4 

12 

14 

2 

7 

4 

4 

19 

50 

342 

105 

190 

57 

92 

207 

993 

HNORITY 

HOLDINGS 


Miscellaneous 

Metal 

Eleetrical 

Chemical 

Textile 

Food 

inch rubber 


working 

industry 

industry 

industry 

industry 

industry 

Ofi 

Total 

07 " 


There seems no danger to 
the Dutch banks from foreign 
banks in the Netherlands itself, 
where foreign banks account 
for less than n tenth of total 
fooling* (and probably earn a 
still smaller proportion nf pro- 
fits). The Dutch banks do have 
a problem, however, in compet- 
ing overseas where some of 
their largest customers arc now 
making bis expansionary moves. 

The Dutch banks suffer from 
a relative lack oT muscle, none 
of them yetting higher than 
about number 30 on the inter- 
national league table It is very 
expensive to prow through set- 
ting up ovvriciis I •ranches: the 
alternative of joining inter- 
national hunkine " dubs " — as 
Amro has joined FBIC. for 
example — is cheaper but a good 
deal less effective. 

Participation in Eurocredits is 
a quick way to expand the 
balance sheet but is no way to 


ram profit, an-l in fact could 
1 rinu >!’■• of h;.d .lent prob- 
lems civ?:: 'h? uncertain Out- 
look far Third VVoitd credit- 
worthiness. 

On their home ground, how- 
ever. the Dutch banks domi- 
nate not only banking but also 
the stock market, through cor- 
porate membership. Last June 
the Amsterdam Stock Exchange 
had 166 corporate members 
compared with 321 personal 
members. 

A number of the Dutch hanks 
provide a comprehensive service 
to foreign portfolio investors. 
They can act as brokers in 
securities transactions on the 
Stock Exchange: they provide a 
regular analysis service, in 
various foreign lanEuases as 
well as Dutch: and it is normal 
lor banks to hold in safe custody 
die shares and bonds which 
mostly eotue in hearer form in 
the Netherlands. 

Other services for overseas 
investors may include the claim- 
ing of Tax refunds. Although 
hood interest i* not liable to 
Dutch lax. There is a 25 per t ent 
withholding rax on dividends 
which may be reelaimable in 
part by fore tenor.-. Citizen of 
the U S., for instance, can claim 
back 10 per cent, hut under the 
Dutch /U.S. tax agreement the 
remaining 15 pt-r vent cannot be 
reiunded. 

Historically, overseas interest 
in Dutch equities has come 

largely front the UK. though 
t tie re has always been an 
important New York trade in 
Royal Dutch. In bonds, the 
Swiss hanks have been active 
in investing on behalf of dis- 
cretionary diems. To the Swiss 

the guilder has appeared a good 
currency to diversify Into: 







Assembling V olio 340 models at V&lru Cut’s ptaut ar Born. Limburg. Volvo o/ 
Su'fdcu has it -55 per cent stake in Volvo Cur 


though tome Amsterdam 
bankers wonder iust now much 
of thi? Swiss .n vestment lias 
represented fugitive Dutch 

money Peking a tax-free route 
hack in Holland. 

The k-ariinc banks play a 
major role in virtually all 
aspects of the securities 
markers. Thus Amro and ABN 
are btg market makers in bonds, 
the former probably being 
larger in this field, while NMB 
is prominent as a market maker 


in Euro guilder notes. 

In shares it is thought that 

Mecs and Hope and Piers.cn. 
Heldrinp and Pierson are the 
most important forces in the 
market. As for options. NMB 
has led the v.-.-y in stimulating 
business through extensive edu- 
cational work through i** 
branches. It says that the large 
numbers of entrepreneurial 
small businessmen among its 
clients are particularly recep- 
tive to this kind nf more specu- 


lative investment. 

Besides organising the secon- 
dary markets and acting for 
investment clients, the banks 
have also been making substan- 
tial use of the primary market 
on their own accounts. All three 
major listed hanks have repeat- 
edly made rights issues over the 
past five or six years, not to 
mention the steady stream of 
bond offers. 

Barry Riley 


United Kingdom .. 

Belgium 

Western Germany 

Switzerland 

France 

Sweden 

Japan 

Othe rs 

Total 


37 

19 

8 

41 

14 

3 

4 
2 

29 


12 

0 

12 

1 

2 

1 

1 

7 


25 

14 

32 

5 

13 

0 

0 

11 


157 


20 


52 


28 


37 


126 


75 

30 

97 

30 

19 

6 

3 

63 

420 


Source: Ministry of Economic Affairs. 


Investment funds 


under pressure 


AN INVESTMENT in Robeco. 
the Netherlands’ most famous 
investment fund- °T one - 
three newer associates, is not 
so much an investment in the 
Netherlands as an investment 
in the Dutch view of the world. 
Robeco has grown phenomen- 
ally from its modest bepmnngs 
50 years ago m Rotterdam, 
where it continues to operate, 
and it has achieved this degree 
of expansion— group net asset 
.-’irrently run to perhaps tie 
10bn ($5.17bn)— primarily be- 
cause it has offered an inter- 
national dimension to the Dutcn 

investor. , 

At nresent, for example, only 
about S per cent of the Rob*J» 
fund is invested in the Dutch 
local market, although another 
1 1 per cent or so is invested in 
the big international shares! like 
Roval Dutch and Philips. The™ 
are considerably bigger hold- 
ings in the U.S.. and in its most 
recent report Robeco listed _ in- 
vestments in 15 other markets 
around the world, including 
Brazil, the. Netherlands Antilles 
and the Philippines. 

Precisely who owns Roberos 

25m or so shares is not entirely 
clear, because they are bearer 
•securities. But on the basis of 
the nationality of .^ e . ba ^f 
through which dividends are 
channelled, the management 
estimates that about tO P^ cejit 
are held wMun the Nether 

lands. Given that foreign hold- 
ings are believed on ave [*S® 
to be individually ^ rger, ,^ t ^ 
thought that a rather greater 
proportion of 

Dutch— with P^haps 100.000 m 
Holland and 10,000 abroad. 


Caoital grbwth 

Over the years, the original 
equity fund has spawned three 
offshoots. Roiinco was estab- 
lished in 1965 as a more aggres- 
sive equity fund aiming purely 
at rapital growth, whereas 
i Robeco is managed with roe 
objective of producing a decent 

i yi li? : i974 the Sroup - Ia ™SS2 
! Rorento, a bond fund Te &**™* 
for tax reasons in Curacao. 

Most recently, a 
named Rodamco was sphtaway 
last March and in its ^t hau 
. yearly report disclosed eju.ty 
F! 439m at *e end of 

Al However, Robeco has ™ in- 
tention of following a policy of 
solittin" its . investments 

n 

specialised funds. The wm is 
to offer shareholders well imm 
aged, broadly spread invest 
ment vehicles aWe to Jake 
advantage of 

which are perceived by w 
managers on a world-widebasis. 

Over ' the years the group s 


investment performance has 
been good. Recent figures 
reflect good results in markets 
such as those of Australia and 
Hong Kong. and some 
spectacular performances by 
U.S. and Canadian energy 
stocks. 

But under pressure from 
some of its shareholders, the 
Robeco group has taken a 
poliev decision not to invest in 
South African shares, which 
has recently ruled out some 
profitable opportunities among 
gold mines. 

Robeco has not, however, 
been able to escape the effects 
of the generally poor progress 
by world stock markets since 
about 1972. Expressing the 
figures in such a hard currency 
as tihe guilder has not helped. 
After many years of continuous 
expansion the number of shares 
in Robeco has started to 
decline, a trend which is also 
affecting Roiinco and Rorento. 

During the first nine months 
of 1979 the number of outstand- 
ing Robeco shares fell from 
25.9m to 24.7m. while the down- 
ward trend at Roiinco has been 
established longer, with a 
decline from the peak of 20.7m 
in September 1976 to 16.9m in 
September last year. The bond 
fund Rorento, too, shrank from 
28.4m to 24.9m shares between 
February and August last year. 

Recently, in fact, the group's 
expansion has been concen- 
trated on Rodamco, in which 
just over 4m shares were 
placed at FI 100 a share, at the 
time of the launch, with further 
sales since then.- - 

The Robeco funds are unusual 
in that they are semi-closed end 
funds.. Unlike normal mutual 
funds the shares are freely 
traded on the stock market. 
Unlike closed end funds,, the 
shares do not go to a discount 
on asset value (discounts of 30 
per cent are common for UK 
investment, trusts) because 
Robeco continuously Intervenes 
in the market to keep prices 
and -asset values dose together. 

But this structure has the 
disadvantage -that it is not easy 
for Robeco to promote itself to 
offset rapid contraction during 
difficult times. There is no 
management company , which 
can buy and sell units and 
finance promotion out of wide 
margins. Neither does Robeco 
have teams of salesmen; it 
relies on its reputation and the 
support of stockbrokers and 

banks. . i 

Since these agents get 

generous direct 
from other kinds of funds. 
Robeco faces a problem, it 
would like, for instance to pro- 
mote itself in the UK, where it 
used to have more shareholders 


than it has now, and where the 
dollar premium is no longer an 
obstacle for buyers. Robeco is 
now considering what tactics it 
might adopt. 

At least the group is well 
known as an investment client 
to a number of London brokers. 

Although it has not been a 
large buyer of UK equities — 
last June only 14 per cent of 
the main Robeco fund was 
invested in the UK— at times 
Rorento has been a big and 
active investor in UK gilt-edged. 

For instance, a month ago 
Rorento had about 9 per cent 
of its assets In gilts. But Robeco 
does not want to get involved 
in reciprocal commission deals 
with brokers of the kind often 
entered into by some British 
unit trust groups. 


London listing 


At least Robeco is free to 
promote itself in the UK — it 
is listed in London and on 18 
other stock exchanges besides, 
of course. Amsterdam. But for 
technical reasons it falls foul of 
the requirements of the U.S. 
Securities and Exchange Com- 
mission and so there is no New 
York listing and the group is 
banned from soliciting business 
in the U.S. • 

Ml this poses an interesting 
challenge to the Rotterdam- 
based group. In an era when 
stock market investment is 
becoming increasingly Institu- 
tionalised. an organisation 
which deals with small inves- 
tors through the stock market 
Is likely to come under pressure 
-as banks, insurance companies 
and pension funds come to 
dominate the scene. -Moreover. 
Robeco’s sheer size must make 
it vulnerable to . competition 
from smaller rivals. 

Within the Netherlands the 
main challenge comes from the 
funds which are managed by 
banks such as ABN and Amro. 
These do not enjoy independent 
corporate status as the Robeco 
group funds do. One interes tin g 
rival in the property field, how- 
ever, is . Wereldhave, which 
recently held a rights issue to 
boost the equity to more than 
FIs 430m, and to help finance 
big purchases in the U.S. 

Although Wereldhave is set 
up* as a company rather than 
as an investment fond, it is 
designed as an international 
property vehicle for Dutch 
investors (about half the shares 
are held by major institutions). 
Last September 55 per cent of 
assets were in the Netherlands, 
and most of the rest were else- 
where, in Western Europe, but 
Wereldhave's U.S. investments 
are betng rapidly expanded. 

Barry Riley 
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With new investments 


INVESTING IN THE NETHERLANDS VI 


YOU CAN BANK 


ONTHE NOM 


Challenge to small companies 


THE DECISION to start selling tier's 1.200 members — both business strengths of the staff for ite product or a local gj? itl ; tion mce and 

abroad and eventually to estab- Dutch and American — are and the amount of money they presence would be woiOwfeOg moms. 

lish sales or production facilities small companies. "Holland’s have in the kitty." it can then decide to ajteits OT J?^EritiS^Eaibassy in The 

in a foreign market can be a small size is not a disadvantage Mr. Wildwood's advice to <wn premises ^ sUrt hi^ The tf, a n 1,300 

I i 9 r»r vinr* th» iwiiifitrv ic rentraTlv Kvwat intr* staff locally. The BrltlSfl Hague nanaiea ^ 


NOM, 

Holland’s Northern Development Company 


daunting. ■ • aw. reier juaviea. a mumereiM ean oe camea out oy me com- ’ r — — : — .t ~ - cn mn were 

Many small or medium-sized at the British mercial section of the British S?? working S£ fte SercW section’s 

isinesses have neither the Embassy in The Hague, , is .also Embassy or by organisations 52* ?J5i?2L sales ’ wortanE “ SE cost a 


Mr. Peter Davies, commercial can be carried out by the com- built up export business worth were easily 


will help you 

tostartup 

a profitable business 
in the 

Northern Netherlands 


businesses have neither the Embassy in The Hague, is also Embassy or by organisations cent tot “ 8 — • *"* — ~ZZZZ- ,„hi>h rost a 

j financial backing nor the man- ^Ptimisticof the potential of such as the Netheriands-British °«^® iroeeilter ‘ _ 

agement capaSre to undertake the Netherlands as an export Chamber of Commerce. Efforts to provide a better standard £50. 

iS rista. Btrt in the view of racket and a. place for invest- service than that of the simple compiles market reimrts on a 

! many businessmen and others ment “Hardly ever does a Limited SCOpe hotel room are being made by rfter ©Sen- 

eneaeed in solvine their urob- bnsinessman come over, provid- ^ a number of organisations in goods sectors which offer paten 

S*a lot o/companfes* are mg he is well prepared, and not The Embassy's worii is ii^- fte Netherlands. One hotel tLri_ to BritMh companies.^ ^ 


Limited scope 


Uig uc as new picptucu, cuiu uvi, - — ■ — , j Ulfi 1 *11 V VXic hvvvi um ~ * - j_ 

overestimating the difficulties. make progress, mat constantly pensive and useful, but hmited - ^ fte ^ Amsterdam is However, ^^.gSEfitilShln 

th _ British onm. surprises me is that, m a market m scope, in Mr. Wild bloods offering office suites to not grab every _ 

uaS tte NlthSSiS^?be^ 80 dose * 50 teaming and with view, beeauw its staff does not bSne^enWle World Trade offered. Mr. Dawes sari. J 

none of the complications of have the _ time to devote to rpntT _. are also borne estab- know their markets and are very 


pany the Netherlands can oe an 
ideal choice as a base for set- 


lrfAal «... none of the complications of nave xne. time to ueyoie w Centres are also being estab- know their marxere ana 

S^u?Sn thf (SntSnL wSe tariff and non-tariff barriers, far individual companies. Once the tb e ^theTUmcls. . sophisticated, pey don’t take 

more British companies are not potential exporter has the ”” „ “ V -^T * n *. on lines that they do not sec 

more active over here. Sines (rf possible agents he ****** toJiijCiDta . 

Mr Wildblood. who estab- should then write to them and is now 18 months old and American companies, which 

i«w hi? 000? mJLiEot finally make a visit to appoint already has more than 1,000 «n> the lareest investors in the 


is now 18 montts old and AlB ^Sn companies, which 
already has more than 1,000 arg ^ largest investors zn the 
members. The aim of the fifg^erlands, can turn to the 


outade Europe it forms a u^d ^dbl^L who estab- SB taTS I. foem *£d is now 18 months old and companies, which 

£5Sl ^ European ™ own coSLult^ tolly a visit to appoint dmAr 1 ^ “ ore f ^ are the largest investors in the 

Mr rnsrlw wiMhiimd. an advising smaller companies the best one. members. The aim ofthe Netherla nds, can turn to the 

A^'erd^-^as^^SueS aft^^vinghis job as Eure- The alternative, Mr. Wildblood centreis to providea meeting Chamber of Com- 

c^^^said^SuSilSrSe Pean- export manner for the believes. Is to make use of the place for ^ mere®- for assistance. . Itssis 

affinities between the UK and foods and cleaning products services of an organisation such tn international trade, with full-time and two part-time staff 

thTlSthS^S that many group Reddtt and Cblmin, said: as Eurocenter, which was estab- acress to tauaM date *mks hel us . basi nessmen with the 

rnf British companTWhich Ushed by his wife and which and mth office pro £ lems of t&og up invert- 

beginning herewith the idea of wants to expand abroad usually provides temporary offices for “c^modation meat incentives offered by the 

aicmuhan. has the UK Tnarkpt sown uo or companies interested in setting short-term rental to foreign m—mw Government and of 


exnandine elsewhere later, has the UK market sown up or companies interested in setting snort-term ratal to foreign Government and of 

while the bieeer comp an ies else it has a product of universal up in the Netherlands. An companies. The c entr e cur- tjjjjng on local staff, 

tend to look^ff t£ tS appeal. office address, a receptionist, rally occupies two storeys of U ^L u.S. companies which 

German market. HoU^d teSt “They talk over their plans secretary, and use -of telephone bad previously given no 


tT™to^Se?rompatoeT to SS ** d « -"“ff on * building but there are plans for bought TS tiling abroad are 

u The Dutch like the English, local Chamber of Commerce or mcrathly basis, while offices and new premises. now loojdng at the Netherlands 

they speak English andthe professional association in the conference rooms can be hired Amsterdam also has plans M - a possible base, Mr. Piliero 

country is small so everything is UK These organisations are by ^ day - to open a P12ate 

close at han d, if you go to patchy. Some are good and Once a company has estab- trade centre in 1983 offering f^, gr ] M Ratcheloi* 


HOW UKHUHfa AL nviMWiv .. -.. 

Amsterdam also has plans ^ a possible base, Mr. Piliero 
to open a Fl220m (8110m) 


The Dutch want investors for their superb 
newly-developed industrial sitesln the 
Northern part of Holland, where a modem 
infrastructure offers excellent opportunities for 
industry and other set-ups.There is a good 
supply of various degrees of skilled labour. 
Moreover, the NOM puts its money where its 
mouth is and is willmg to take astake in new 
ventures, temporarily or permanently. 

Finally, the Dutch speak your own language... 
and several others as well. 


The Northern Development Company (NOM) is 
a limited liability company backed by the Dutch 
government. Specialists are available to help 
you get set up. .. at your convenience. 

The NOM's business is helping your business. 


France and your sales agent is some not It depends on the lisbed that there is a market space for 150 to 2(H) small to 
in Montpelier you have a lot 


Charles Batchelor 


TOUCANBANKON1HENQM 

for advice and assistance... 
even for investment capital. 


of travelling to do.” 

Wage levels in the Nether- 
lands are high, as are social 
security payments, but in Hr. 
Wildblood’s view' it is no more 
.'expensive, and in some cases is 
cheaper, to operate there than 
Germany or Scandinavia. “ Costs 
are higher but then the prices 
a company will get for its pro- 
ducts are also higher,” he said. 
However, British companies 
should not make direct currency 




RANK XEROX 


Success at Venray 


Xerox has made a deliberate Poor public transport does a geod choice, Mr. Oihbens 


ASK FOR OUR BROCHURE 




In the view of Mr. Dan Anglo-American copier group developed recreational 


imm . is sfs-wi’s 

LtSTlS l^ l0y A S a S 0 hi S Z^u? th^ dub me. iccorOlng to Mr. ZSSStSZHSSSm* 


of the American Chamber of plsnt now has a workforce of 
Commerce, the Netherlands is a nearly 3,000, represents a capi- 


peculiar to Rank Xerox though electeo-mechanical tele-copier 


good country 
investors. 


foreign tal investment of FI 282m 
($l41m) and has turnover of 


NORTHERN DEVELOPMENTCOMPANY 


“ The Dutch work produc- more tiian 8400m. 


tively and are flexible. They are 


Venray factory .has 


P.O.Box 424, 9700 AK GRONINGEN, The Netheriands, 
Tel.:....31-50183220 Telex 53917 


also internationally mobile and ceased to be merely a producer 
can fit in easily. There is no of materials such as toners and 


discrimination at government developers; it now makes a 
level and the Dutch Ministries broad range of copiers plus parts 


are good to work with. Union and ancillary equipment such as 
leaders are very knowledgeable sorting machinery and also 


and they realise industry’s need repairs used machines. 


J>otdiira^rtsaromdDfl.H5,(XK)million. 
Dutch exports around DO. llO/KM) million. 
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to be competitive.” The management of Rank 

Most of the American cham- Xerox Manufacturing Neder- 

land put much of their success 

, at Venray down to the favour- 
able operating climate in the 
Netherlands, and the willing- 
ness of all levels of authority to 
encourage foreign investment. 

Rank Xerox is a joint venture 
of the Xerox Corporation of 
Stamford, Connecticut, which 
has 51 per cent of the shares, 
and the Rank Organisation of 
London, which decided in the 



and is compensated for by high to electronic operation to meet 
productivity - levels. Both the the standards of the West 


unions and the Venray work- German Port Office. 


force are happy to accept the Venray has been chosen as 


use of contracted outside labour the managing unit for 1 new 
and overtime to meet pro- . copier — the first time a plant 


duction targets. 


outside the UB. has been given 


The Netherlands' previous the ' job. This copier will be 
Socialist - dominated govern- made solely In Venray for 
mentis proposals for an excess worldwide distribution, raflect- 
profit-sharing scheme, and the ing a decision, hy Xerox to start 
recent strengthening of works single-plant production to. cut 
councils’ powers, have its costs per unit. \ 


frightened - off some potential The problems which have con- 


foreign investors. But while fronted Sank Xerox in the- past 
Labour governments tend to 15 years in Venray. have been 


formalise social developments those of growth. The challenge 
which are taking place through, of the next decade is the rapid 


out EuroP e > fo Rank Xerox’s increase in productivity. In. 
experience both Left, and Right. 2} years the company has cut 


Mr. Len Stierman, 
managing director of 
Rank Xerox Manufactur- 
ing Nederland . 


facing Cabinets maintain _ a the standard assembly time for 


positive attitude to foreign a copier by 25 per cent, the 


investment 


Fiscally, the Netherlands is direct labour. 


equivalent of 180 people in 


attractive to multi-national 
corporations looking . for a 


The growth of the medium- 
priced copier market has meant 


early 1960s that it needed a Cor Borsje, communications European base. The combina- that increases in sales volumes 


foothold in the EEC. Sites were manager at the plant 


tion of Dutch Corporation- Tax have compensated for this in 


looked at throughout northern Apart from the need for a site at 48 per cent tiie 5 per cent the past In future, though, 


C - .*~ 


Europe and construction work within the EEC, Rank Xerox was rate of withholding tax apply- says Mr. Stierman, Rank Xerox 
began in 1964. Production prepared to consider a loca- fog to Rank Xerox and the will either have to make and 


Gi 
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started a year later. 

Financial policies 


tion in a number of countries, absence of state taxes, such as sell more machines or the 
including France, Germany and those applied in Germany, Venray plant will be too large, 
the Netherlands. Venray scored means that for the .company’s ^ . , , 
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While products from Rank highly, however, because of its shareholders the Netherlands is 

Xerox’s plant at Mitcheldean. central position for the four • • 

Gloucestershire, can easily pene- main European markets. Proxi- """ 1 ' 

trate the European market mijy to the port of Rotterdam W. 

because Britain is an EEC meant that components could be jp 

member these days, Venray has dripped in easily from the UE. _ 

become the centre of the com- and Britain. MUTA 


Charles Batchelor 


TRUST COMPANY 
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pany*s continental manufactur- 
ing plant 


The co-operation provided by 
the national and regional 


are offering 
their TRUST services 






Mr. Len Stierman, 52, manag- autbo rities and by the muni- 

of Venray helped make 


EP-SJt SSnPJBfiS up the corapanv’s SS 


were given every assistance in 




France and at Co si a da near eetticHDOwer Un&dridnmee 

site and obtain- 


1 ''that was' 

W'"' HOW 

our foonder HUBRECHT 


YOU? 


the continental manufacturing housfog^ for our ^orkeri” 
HI H 80 coordinated jJ* stiemln said. “When we 


“i® tarTvS had about 
company’s Bntiah 12i000 inhabitants; now it has 


hopped over to the U.S A 
a hundred years acp. 


TO IVU ! 

or your company? 

For further information 
do contact p. den Tex 


treasurer, Mr. Mike Clibbens. 
The Venray factory now 


32,000." 

Venray was and still is, a de- 
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Since then we have grown 
into a reliable TRUST- & 
"adminlslratie”-COMPANY 


was able to cover 15 per cent 


*L. rtrt/nst « >* .am .» v* 00 auiv lu vvtca yv a uvui 

sorting 0 f its investment by govem- 
ma chines. The plant exports ment subsidies. “This was not 


95 per cent of its production to th C determinfog factor but it 


countries around the world, helped fix people’s minds,” said 
Seven out of every 10 machines Mr. Stierman. The company has 
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go to the four most importaet continued to benefit from re- 
markets: Germany, Britain, gional support programmes. 


YOUR MAN IN EUROPE... 

Could be Charles Wildblood B.V. offering 
export consultancy, marketing services, 
merger and acquisition in Western and 
Eastern Europe from what could be: 
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France and Italy. Bougfat-in The labour climate in the 


components come from about 20 Eastern Netherlands is favour- 
differeat countries and account able. Unemployment levels are 


for 85 per cent of the company’s fairly high and when Rank 


Xerox was taking on several 


Eastern Europe from what could be: 

YOUR OFFICE IN EUROPE... 

Situated in Amsterdam's prestigious 
Keizersgracht, with telephone, telex and full 
secretarial services. Terms by the day, week 
or month. . 
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mart in Europe 






Although two-thirds of the hundred people in a very short 
workforce lives fn the town and time it managed to fill the 


ifcstijtl 


the company therefore provides vacancies. ■“ There has not been 
the livelihood of nearly a third a strike or a go-slow since the 


.of its 32,000 inhabitants, Rank plant opened, ” said Mr. Borsje. 


Write for brochures to: 

S^oCenter, Keizersgracht 99. 

1015 CH Amsterdam. Holland. 

?9‘ 1M ^ Amsterdam, Holland , 

tIHim 541926 574 ® 264875 ' 
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THE PORT OF AMSTERDAM SUZ 


OFFERS 


. A LOT OF SPACE (1500 acres) FOR DEEP-WATER-COMMITTED INDUSTRIES 
* FOR DfSCHARGING/PROCESSiNG OF RAW MATERIALS 


H olland’s prosperity can be more 
than appetizing to any kind of 


FULFILS 


XlLtimn appetizing to any kind of 
business. Justa^anceacDutchUade 
shows that it is conaderablymoiE im- 
portanttban it sounds. 

^^tfaelargestbuae^portinriie 
vrorid, its vast transit trade and muM- 
bilfion. imports and exports, Holland 
- althoug h a small cmmtiy-pfqys a sift- 
nificantrole in worid economy. 

So when dealing with Holland, 
dedi^ riie bank toknows Holland 
best the NMB Bank. 

Though NMBranfamimberritrec 
ammig commeraa] banks, it is num- 


ber one with thousands of medium- 
sized and larger companies that form 
the backbone of Dutch business. 

Because NMB finances a cctisi- 
dasble amount of their business, ithas 
gained an expert knowledge of inter- 
national trade. 

So, &e mat rime yon deal with 
Holland, turn to the NMB Bank and 
tumyonnself imo aninader. 


diesmNcwYaikatidCtaagaoJBaCBEa- 
^aowe (qieraie a Enantx Company and 
a Txtisr Company. 3n Zffiridi NMB 
(SchwMz) AGis atyoorservice. 

Wcatefoptes em ed mL ondQi^Nqy 
Toai, Sao Panto, Bans, Caracas, Smga- 
pOT£,Tokyo aod HoogKiong Memberof 
die 'fafg r -ATpbg O pTrip nf Bmis. Crwv. 
tact our U JC rqgcse p latCTC office: Ms 
JJiLA. Yntema, NMB Bank, 2 s Birchm 
Lane, London, EC 3V9l% tdq^honee 
6238528, £^££887047. 


: A GATEWAY FUNCTION FOR MANT COMPANIES TO THE REST OF EUROPE 


THE. PORT MANAGEMENT OF AMSTERDAM 


NMBtokP-OLBax38oo,Amst»- 
dsm, tdephoce: . . 3*20-5439U£ 

Bahince sheettotaias at 30 - 6^979 
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THE BANKING AND FINANCE CENTRE OF THE NETHERLANDS 
DUTCH BANKS ARE KEEN TO HELP THE FOREIGN INVESTOR 


INFORMATION 


PORT MANAGEMENT OF AMSTERDAM. HAVENGEBOUW 
DE RUYTERKADE 7, TEL. 020-221201, TELEX 12247 ampor n( 
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The pros and cons of 
non-executive directors 


IS A company which has a sub- 
Btaouai number of non-cxecu- 
me directors on its Board 
more likely to succeed than one 
y-hpse Board is dominated bv 
full-time executives? 

England, the 
institute of Directors and other 
respectable authorities believe 
that the answer is “yes.” The 
number of non-executive direc- 
tors among Britain’s largest 
companies appears to be grow- 
ing. a trend which the Bank 
Regards as encouraging; it 
intends to carry' out regular 
surveys to see whether the 
trend is being maintained. 

\ et there are dissenting 
voices. Some people think that 
the best guarantee of commer- 
cial success is a Board made up 
of wholly committed, full-time 
managers, preferably with a 
significant personal sharehold- 
ing in the business. Such men 
have the knowledge, the exper- 
tise and the personal interest 
which- cannot possibly be 
matched in the non-executive 
director. 

This school can cite well- 
known instances where a dis- 
tinguished cast of non-executive 
directors did not prevent the 
decline and fall of large and 
important companies. Accord- 
ing to tiiis . view the non- 
executive director is either 
irrelevant or. if he tries to 
intervene in the business on 
the basis of inadequate know- 
ledge, a positive hindrance. 

The evidence is not conclu- 
sive either way. It is not hard 
to find examples to support 
whatever Board structure one 
happens 10 prater. All that can 
be said is that under certain 
urcujastances . non - executive 
directors can make a usc.'u) 
contribution. What is needed 
is not a blanket endorsement 
of any moves to increase the 
number of non-executives, but 
an analysis of what conditions 
need to be satisfied in order 
that non-executive directors can 
be effective. 

First, both they and their 
executive colleagues have to be 
very clear what their functions 
are. There is a lot to be said 
for the. old-fashioned view that 
the main task of the Board is 
to hire . and fire the manage- 
ment. If the non-executive 
directors do nothing more than 


ensure that when the chief 
executive retires the right man 
is chosen to replace him. they 
will have done a great deal. If 
the company is going downhill 
through the incompetence of 
the chief executive, the outside 
directors must either persuade 

their colleagues to remove him 
or, if they are unable to do so, 
resign. 

Of course, this is a gross over- 
simplification of the situation 
actually faced by directors. 
Judgments, both about the com- 
petence of the chief executive 
and about the condition of the 
company, are often finely 
balanced. Will the top man lis- 
ten to criticism and pull Lhe 
business round? Will resignation 
■by the outside di rectors do more 
harm than good? The important 
point, nevertheless, is that the 
outside directors should see 
themselves as responsible for 
overseeing the management of 
the company. 


Horizons 


But there is more in it ihan 
that. One of lhe weaknesses of 
an insider-dominated Board is 
that its horizons may be too 
limited: it may be preoccupied 
wilh current projects and prob- 
lems. It is easy enough for Lhe 
outsider to lake pan in these 
discussions, throwing in the odd 
word of caution or advice. But 
the chances are that the out- 
come will simply be to confirm 
what the full-time management 
had already decided. 

A paper' produced bv the Cor- 
porate Consulting Croup, a 
management consultancy, 

stresses that the- non-executive 
director must switch from 
the traditional, participatory 
role towards a more strategic 
and independent perspective. 

According to the paper, the 
outside director must make it 
his business to analyse: 

1 — The underlying causes of the 
current financial and market 
position of the company, and its 
strengths and weaknesses rela- 
tive to competitors. 

2 — The quality of the strategy 

which is being followed in the 
context of these strengths and 
weaknesses. 

3 — The app’-opriateness of the 
resources l management. org 2 ni- 


r that never ends 

. We British area peaceful people. When a war is 
over we lfire to consign it to file history bools - and 
forgetit. 

But forsome the wars live on. The disabled from 
both World Wars and from lesser campaigns, now all 
too easily forgotten ; the widows, the orphans and the 
children -for them their war Byes on, every day and 
•it : all day. 

In many cases, of course, there is help from a 
?J| pension. But there is a limit to what any Government 
' i Department can do. , 

1 This is where Army Benevolence steps in. With 
understanding. With a sense of urgency . . . and with 
practical, financial help- 

To us it is a privilege to help these brave men -and 
women, too. Please will yon help us to do more? We 
most not let our soldiers down. 

The Army Benevolent Fund 

for soldiers, ex-soldiers and tfeeir families in distress 
Dept. FT, Duke of York’s HQ, London SW3 4SP 
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satinn and monevl which are be- 
ins devoted to its achievement. 

Il is difficult for the outside 
director to conduct This sort of 
analysis unless the Board itself 
distinguishes strategic issues 
from ilems of executive manage- 
ment. Far ton often, the consul- 
tants argue, the Board is pre- 
sented with plans which assume 
an agreed strategy, but the 
st rai egy itself is never 

questioned. A useful device, 
they suggest, is to hand over 
one Board meeting a year 
entirely to the outside directors. 

How can one ensure that non- 
executive directors do their job? 
There is no means of compel- 
ling them tn do so; legislation 
cannot guarantee good manage- 
ment. 

Sir Brandon Rhys Williams, 
lhe Tory MP. is seeking to add 
to the Companies Bill now going 
through Parliament, an amend- 
ment which would, among other 
things, oblige companies above 
a certain size lo appoint at least 
three non-executive directors. 
At each annual general meeting 
the non-executive directors, 
according to Sir Brandon's pro- 
posals. would make a statement 
in which *' they shall express 
their confidence in the executive 
direction and management of 
the company and in the way the 

asset* of the company are 
employed.” Bach non-executive 
director would either sign the 
statement or resign. 

The Government's view — and 
that of most businessmen — is 
that legislation in this field is 
inappropriate. There a * 
attractions in giving lhe nui*. ■ 
director a more visible siau , 
perhaps ihrough a separw.e 
statement in the annual report. 
But what happens when the non- 
executive directors have doubts 
about the management and are 
considering ways of strengthen- 
ing it. preferahly without a 
Boardroom fight? It would be 
absurd to force them to pub- 
licise their' doubts. They have 
to make their own judgments 
about when and how to inter- 
vene. 

Non-executive directors are 
more likely to take their role 
serinusly if they feel that their 
own reputations are at stake. 
Companies should inform share- 
holders in some detail why a 
new non-executive director is 
being appointed, what his 
qualifications are and what he 
is expected to do. Once 
installed, he should he regu- 
larly questioned hv share- 
holders. analysts and commen- 
tators— and not just when the 
company is doing -badly. The 
non-executive director needs to 
be brought a little more into 
the limelight. 

* Th* O' --creci” :iv diiwmr 
in the UK. Corporate Consulting 
Group. 24. Buckingham Cote. 
London SW'L 

Geoffrey Owen 


rF. as the recent report from 
the Advisory Council for 
Applied Research and Develop- 
ment * decided, there is not 
much happening in the field of 
industrial robots, at least the 
Science Research Council is not 
letting the matter rest there. 

As a prime patron of research 
into the physical sciences, the 
SRC is making several import- 
ant moves to try to give engin- 
eering a more glamorous image 
— "to make engineering more 
visible " as one of its executives 
puts it. 

The Finniston report on the 
state of engineering in Britain 
paintakingly inspected the prob- 
lem. Engineering education in 
Britain today fails to aitrai-l en- 
ough people of high calibre, and 
fails to train those it captures 
to a sufficiently high standard. 
The SRC, one of five research 
councils spending between 
them some £330 m a year 
in support of postgraduate edu' 
cation, is lhe one closest lo a 
broad spectrum of engineering. 
It also receives the lion's share 
of the cash voted by Parliament 
for spending on science, about 
£153m. It has just completed a 
major capital investment in 
computer-aided design, a tech- 
nology in which ACARD's in- 
vestigators have found British 
companies lagging behind their 
competitors overseas. 

Of the £153m, it spends about 
£24m on engineering research — 
£31 m including the grants m 
postgraduates. Moreover, it 
spends most of this money in 
>he universities and poly- 
technics. in contrast to its other 
blq sectors of spending, such as 
astronomy and nuclear physics, 
where much of the cash has in 
•?o to its own research centres 
to buy the big tools of science. 

Nevertheless, in supporting 
engineering education the SRC 
operates within strict con- 
straints. One is that its remit 
extends only to postgraduate 
students, not undergraduates. 
Another is more arbitrary — 
where to draw the line between 
researen and development. By 
agreement with the Department 
of Industry. ' engineering 
development is the parish of the 
Department of Industry's chief 
scientist and engineer. 

The Finniston report stresses 
lhe need for industry and the 
academic world to come much 
closer together in engineering 
research. Within its ambit, 
ih* SRC is re-examining the 
basis of its programme of 
-»nein*ering research and i f s 
relations with universities, 
industrial research centres, 
research associations, etc. The 
problem for universities in 
Britain is that rarely do they 
need to involve themselves in 
engineering design and con- 
rt ruction for their own ends. 
Therefore the only way to 
involve them seems to be to 
encourage them somehow to 
become part of the research arm 
of »"duj=try itself. 

Dr. John Wnlbce. who lu.-i 
b??n both an academic and - 
n-ecuT»*:e in th ' 
British car industry. piM* 

vjnH* :'•!» n'i'h' ' ' 

“ Both ndutfry a"d urivcrri’.l?' 
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BY DAVID FISHLOCK 


believe they are perfect — they 
don’t need to change. They 
spend ihe first J8 mombs of any 
project discovering that they 
are not.” 

Wallace speaks with the 
experience of having brought 
quire a few British universities 
and companies together in 
innovative projects over the past 
five years, in his efforts to apply 
lhe famous teaching-hospital 
approach to industry in his 
capacity as director of the SRC’s 
teaching company scheme. Some 
of rhe latest projects involve 
very advanced schemes of auto- 
matic and robot manufacture, to 
the highest standards of quality, 
in the aerospace and nuclear 
industries, for example. Never- 
lifeless, for many British uni- 
versities. technology is still “at 
(he boundaries of academic 

respectability.’’ he S3.vs. tHow 
few British universities seem to 
have reiained lhe once-fashjon- 
ahle word “ technology ” in 
their title, in contrast to such 
nr eat U.S. institutions as MIT 
and Caltech ». 

Much of the glamour of scien- 
tific research is associated with 
the hjg instruments scientists 
use. Tliis is not new. The great 
telescope on Mount Palomar in 
California was exciting school- 
boys before the second World 
War. So far the SRC has failed 
to identify any multi-million 
pound facility still needed hy 
British engineers which it might 
seriously consider building. 



Hugh Rt>u r/i'd qc 


Colour display at the hub of one of Britain’s most powerful 
computer aided design facilities, at the Rutherford Laboratory 


Greenfield 


The teaching company scheme 
as first conceived, might have 
been such a venture, for the 
original idea was to set up a 
•■greenfield” factory from 
scratch, with the intention of 
designing, making and market- 
ing its own new 1 products. The 
council foresaw too many pit- 
falls in pursuing this project — 
not least the risk of alienating 
private-sector sympathy if it 
were seen as a staie-nwned 
rival. It adopted instead a policy 
of close collaboration with pri- 
vate industry. 

In this way it claims tn have 
reached the same objective. 
Some of the latest factories 
being planned under its scheme 
are novel in both concept and 
product, manufacturing newly 
designed products by the most 
advanced manufacturing 

methods. including robots, 
computer-aided design and com- 
puter-aided manufacture. After 
only four years the leaching 
company scheme is getting re- 
mark? hly close to the concept 
Thpr. Williamson, at that fine a 
consultant to the SRC. had in 


mind when he first proposed the 
scheme. 

Within the SRC's own parish, 
the most costly new facility 
devoted to manufacturing tech- 
nology is at the Rutherford 
Laboratory, near Oxford, which 
has just begun u« explore the 
frontiers of manufacture wilh 
electron beams. The £550 .000 
electron beam lithography 
(EBLi facility "machines” the 
intricately patterned photo- 
graphic masks — ten such 
screens per electronic circuit — 
which are required to make an 
integrated circuit by photo- 
lithographic techniques. The 
EBL facility's main purpose is 
to support the design of non- 
standard circuits in British uni- 
versities. Already the council 
has approved proposals that add 
up to 500 masks — about 18 
months' work. estimates Dr 
David Thomas, responsible for 
EBL. He believes that if indus- 
try, too. starts to show any sub- 
stantial interest — and Inmos 
has already asked him to make 
its masks— the Rutherford will 
need to run its EBL facility 
round-the-clock. 

Beyond inis, the Rutherford — 
as lhe council's biggest research 
centre — sees its main extra- 
mural role in engineering as one 
of supporting those British com- 
panies willing to compete for 
the advanced-technology' con- 
tracts associated with inter- 
national research facilities in 
which Britain is participating. 
About £45m of its budget last 
year went to pay British sub- 
scriptions to such centres as 
CF.RA in Geneva, and the Euro- 
pean Space Agency in Pari'. 
According to Dr. Thomas, such 
firms as Plessey. Morfax. Lin- 


totr. and others tvorking closely 
with the Rutherford in new 
technology, have helped Britain 
to gain contracts aboui equal in 
value lo its contribution towards 
building CERN’s latest atom- 
smasher. 

Now lie is turning his atten- 
tion towards the European Space 
Agency's project*, where Britain 
still fails to gel back its con- 
tribution in contracts. The key 
may lie in satellite links be- 
tween universities and the inter- 
national research centres for 
fast, cheap, interactive comput- 
ing. 

The Rutherford is also the 
hub of a national network of 
computers inter - connecting 
about 30 machines — three at 
the Rutherford, the rest in 
universities. This network, 
known as the interactive com- 
puting facility, is a £6m-£7m 
investment in computer-aided 
design, just completed and 
- working well,” according to 
Thomas. “No other country 
has this.” It now has more 
ihan 1.000 users a month. This 
means that the engineering 
student can design- m*ke and 
test a new integrated circuit — 
all within the span of a one-year 
court e. 


Satellite 


For the future, a ground 
station at the Rutherford will 
be able to use Europe's own OTS 
satellite to extend the network 
for trans-European communica- 
tions. 

This is the point at which 
robots raise Their heads — or 
rather their sensors and micro- 
processors. There is, of course, a 


close relationship between the 
council's electron-beam work 
and computer-aided design. The 

SRC is asking whether the tech- 
nology of robots could extend 
this relationship still further. 

Peter Davev is The co-ordina- 
tor of an SRC project to study 
whether and hou it might 
launch a research effort in in- 
dustrial robotics: he is on three 
years’ leave of absence from the 
University of Oxford where his 
expertise is in imae* analysis. 
The future of industrial robotics 
seems to lie not simply in de- 
veloping ■“sai art" robots by add- 
ing microprocessors, but in giv- 
ing robots some kind of visual 
perception a nri the ability to 
interpret what they can " see." 

Dj\cv lias M ready confirmed 
ACARD's findings about 
university research into robots 
in Britain — •''patchy, disjointed." 
he says. Bui <u" ihe work o? 
eight or nine groups he ha.- 
examined, sume are good and 
worth building on. he believes. 
Where the universities are weak 
is in understanding just why 
British industry is so reluctant 
to use robots. Is ii for reasons 
—-such as i ho fact that today’s 
robots arc blind — that the 
academics are a dually trying 
to rectify? 

Davcy has proposed that the 
council should launch s research 
programme that Knits together 
such facets of robotics as remote 
handling. computing. visual 
sensors and software, at a cost 
of about £750.000 a year. 
Approval must come first from 
the manufacturing sub-systems 
tommiuee of the council’s 
engineering board. As Dr. 
Thomas sees 11. the Rutherford's 
role would he to provide a focus 
for the robotics programme — 
one that might centre on a need 
by the laboratory itself for 
■'"intelligent robot" techniques 
for maintaining complex but 
highly radio-active equipment 
associated with another big new 
instrument it is building. 

In til is way the SRC is 
assembling a portfolio of engi- 
neering research activities 
which, it hopes, will reflect 
national needs. But its 
thorniest problem is not the 
science of engineering but sell- 
ing the idea to industry — and 
even to the professional bodies 
such as the Institution of Mech- 
anical Engineers. SRC execu- 
tives admit that they them- 
selves are only beginning to 
learn how this might he done. 

“ Joining and assembly : the 

impact of robots and automa- 
tion. HMS(K £1. 7.x 
f Computer aided design end 

manufacture. HMSO. £2.25. 
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THE HOLIDAY/INVESTMENT 
TRIUMPH OF THE 20th CENTURY 
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Sir Keith and the 
mining houses 


BY PAUL CHEESERKGHT 

THE GOVERNMENT has the 
power to freeze the 25 per cent 
interest built up by De Beers 
Consolidated Mines and Anglo 
American Corporation in Con- 
solidated Gold Fields. The 
Office of Fair. Trading is decid- 
ing whether to mount an 
Investigation. If it does, then 
it might care to consider 
whether the accumulation of 
South African influence over 
the UK mining industry, and 
especially the pivotal role of 
the Anglo-De Beers group, is 
in the public interest. The 
problem is highly relevant to 
the debate over whether the 
UK should bave a more active 
minerals procurement policy. 


Window 


There are four major mining 
bouses in London. Of these 
four only Rio Tinto-Zinc 
remains predominantly under 
British control.- Charter Con- 
solidated is effectively con- 
trolled from Johannesburg and 
was indeed established by 
Anglo American as a window 
on the world. And Charter has 
a 25.8 per cent stake in 
Selection Trust. Now Con- 
solidated Gold Fields has moved 
partially at least within the 
Anglo American orbit. 

The point is that, if the 
UK Government responded to 
civil service, academic and in- 
dustry urgings and made a 
deliberate effort to diversify the 
country's sources of mineral 
supplies away from traditional 
areas — among which South 
Africa is extremely Important — 
then there could be a block on 
the actions of three of the 
mining houses. 

At the moment the mining 
houses do not play a significant 
direct role in the UK economy; 
contracts between their mines 
and UK consumers are few. But 
their expertise is a national 
asset If there was to be a 
government-backed minerals 
policy, it would inevitably draw 
that expertise into a much 
closer relationship with the UK 
economy. 

A stage could conceivably be 
reached where the aims of a 
UK Government clashed with 
those of tiie South African 
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A psycho-analysis of industrial films 
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Government, which after all 
needs to maintain the loyalty 
of traditional customers. At that 
stage it is not clear which way 
the South African influence on 
the UK mining houses would 
be exercised. In Short, three of 
tile mining houses are not free 
agents. This would not matter 
if it could he assumed that the 
commercial links of a century 
with South Africa will always 
be maintained, ensuring a 
steady supply not only of 
chrome and manganese, but of 
precious and base metals. 

But that assumption is not 
necessarily valid. Political ten- 
sions in southern Africa are 
there for all to see. The pros- 
pect of South African social 
discord leading to a leak in the 
minerals supply-line is real, 
although perhaps remote. 

Certainly the prospect is real 
enough for both the French and 
West German Government to 
start building stockpiles of 
those minerals where South 
Africa is a major supplier. They 
at least want to reduce minerals 
dependence on South Africa. At 
the same time, however, the ! 
UK Government is apparently 
content to allow South African 
influence over its industry to 
increase. 

Intervention 

The explanation for the con- 
trast is simple. Although the 
■three countries share a reliance 
on imports of minerals, the 
French and West Germans have 
been much readier to take 
official action to reduce vulner- 
ability to breaks in supplies. 
While the UK has traditionally 
relied on the market, the 
French and West Germans 
have established minerals com- 
panies, granted tax incentives 
and provided exploration 
grants. 

Against the background of 
the South African situation and 
the widely-expected shortages of 
the 1980s, Sir Keith Joseph, the 
Industry Secretary, might pon- 
der the value of s imilar 
schemes. He could find that 
intervention in minerals pro- 
curement is as necessary as 
intervention in energy policy, 
in which case it might be better 
if he could deal with UK com- 
panies, not Anglo-South African 
groups. 

6.20 Nationwide. 

6.45 Olympic Grandstand. 

7.20 Blake’s Seven. 

8.10 The Rockford Files. 

9.00 News. 

9.25 Olympic Grandstand. 
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11.05 Platforpi One: Sir Roy 
Shaw, Secretary-General 
of the Arts Council in 
conversation. 

11.35 Weather/Regional News. 

All Regions as BBC1 except as 
follows: 

Wales— 10.38-10.58 am I Ysgo- 
linn. 4.40 pm Crystal Tipps and 
Allstair. 4.45-5.05 Yn Noson 
Dywyll. 5J» Wales Today. 6J50- 
6.45 Heddiw. 7.20 Pobol y cwm. 
7.50 Wildlife on One. 8.15-9.00 
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Scotland — 1038-1058 am For 
Schools (around Scotland). 12.40- 
12 AS pm The Scottish News. 545- 
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making a film on this or that reflected in just one of many 
particular subject— a particular sponsored films of today. On 
preoccupation or concern, or a their own, not much fault can 
mired sense of priorities, or * <JS*JS£ 


total failures of responsibility. 
The syndrome Is manifest in 


current offerings on film— except 
an overall dullness. 

In recent times I have seen 


FILM AND VIDEO 

BY JOHN CH17TOCK 
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more daringly — the risks to jfter the last war, it was 
life for which the individual can regarded (relatively) as a mass 
only blame himself rather than medium; and it was logical for 
others? it to tackle issues of public 

la a sense we are of course concern, because its audience 
all to blame because we get the was large and amorphous, 
kind of society we deserve. The Television changed all that, ana 
myopic views of . industry 16mm non-theatrical distribution 
revealed in the film* it sponsors was increasingly seized upon by 


the brave new world that faced ships, whi 

Europe soon after World War H serious problem 


Three Shira which tackles the *>y Halifax Building m the annual volume of the producers, there 

serious problem of safety in Society in. a film impression of British National Film Catalogue, losing contracts, 


is a fear of industrial film sponsor., 
and for the tw fourth television channel, 
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Gifford set for record season 


AS IS often the case at 
Towcester, Josh Gifford's team 
is strongly represented and it 
will be surprising If the former 
record breaking champion 
jockey leaves the course empty 
handed. 

Gifford, whose rise to the top 
of the tree in his new sphere 
has been almost meteoric, 
already looks poised to pass his 
personal best total of 82 win- 


RACING 


BY DOMINIC WIGAN 


ners achieved two seasons ago. 
This afternoon I hope to see 
Ancient Briton, Eton Boy and 
Meisterslnger take Gifford a 
stage closer to his first century 
of winners in a season. 

Of the trio. I have most 

6.20 Reporting Scotland. 1L05 
Can Seo. 11.49 Write Away. 1L5S 
News and Weather for Scotland. 

Northern Ireland — 10.38-10^8 
am For Schools. 3.53-3-55 pm 
Northern Ireland News. 5.55-6JZQ 
Scene Around Six. 11.05 Spotlight 
an Northern Ireland Affairs. 1135 
News and Weather for Northern 
Ireland. 

England— 5.55-6.20 pm Look 
East (Norwich): Look North 
'Leeds, Manchester, Newcastle); 
" : *Mands Today (Birmingham); 
Paints West (Bristol); South 
Today (Southampton); Spotlight 
Scuth West (Plymouth). 
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6.40-7.55 am Open University. 
10.05 Workers of the Board? 
■’.20 Lost for Words. 

1L00 Play SchooL 
11.25 Write Away. 

1L38 It’s a Great Life. 

220 pm Dilemmas. 

3.00 Propaganda With Facts. 
SJ0 A Woman’s Place? 

4Jjf> Open University. 

5.40 Bats in the Belfry Mad 
Maestro. 

5.55 The Waltons. 

6.40 The World About Us. 

7.30 M>d-E''en :r, c News. 

7.40 CJ’cn^e of Direction: John 
Ehrlichman. 

8.10 Corwunv and C--. 

9.00 Movie Showcase: “Stevie” 
starring Glenda Jackson. 

10.45 NewsnighL 

11.30 The Old Grey Whistle 
Test 

LONDON 

9.30 am Schools Programmes. 
12.00 Paperplay. 12.10 pm Pip- 
kins. 12.30 The Sullivans. LOO 
News, plus FT Index. 120 
Thames News. 1.30 Take the 
High Road. 2.00 After Noon Plus. 

■4 WUde Alliance 3 AS Three 
Little Words. 4.15 Get it To- 
gether. 4.45 Magpie. 5.15 Emmer- 
dale Farm.' 

5.45 News. 

6.00 Thames News. 

625 Help! 

625 Crossroads. 


respect for the chances of 
Ancient Briton, who makes only 
his third appearance over the 
minor obstacles in the opening 
division of the Alderton 
Novices Hurdle. A useful 
stayer on the Flat last season 
when it is true his one success 
for Newmarket trainer Gavin 
Pritcbard-Gordon came as a 
result of a walkover. Ancient 
Briton dearly surprised a good 
many people on his hurdling 
debut at Nottingham on 
December 15. 

A 20*1 chance there for a 
Panama Cigar Hurdle qualifier, 
the chestnut Salvo five-year-old 
proved far too good for all but 
the favourite, Run Hard, after 
making ground steadily from 
the third from home. On the 
strength of that run. Ancient 
Briton, was, himself, made a 
short priced favourite in a field 
of 24, for a division of San- 


7.00 Charlie’s Angels. 

8.00 Armchair Thriller. 

8J0 Leave it to Charlie. 

9.00 Hollywood. 

10.00 News. 

10.30 “Charley Varrick” starring 
Walter Matthau. 

1&30 am Close: Bernard Hepton 
reads poems by William 
Blake. 
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ANGLIA 

1.25 pm Anglia Naws. 6J00 About 
Anglia. 7.00 Bygones- 7.30 Setwyn. 
tIO JO Feature Film: " Notorious.” 
starring Cary Grant and Ingrid Bergman. 
1Z20 am Sean God Lately? 

ATV 

1X30 pm George Hamilton IV. 1JO 
ATV Nawsdaak. 5.16 Circus. 6.00 
ATV Today. 7.00 Emmardala Farm. 

7.30 England their England. 10.30 ATV 
Newsdesk. 10.35 Hie Clint Eastwood 
Star Movie: " Hang ‘Em High.” 

BORDER 

1.20 pm Border News. 6.15 Father 
Dear Father. 6.00 Lookaround Tuesday. 

7.00 Emmardala Farm. 7 JO Survival. 
1029 Border Weather. 10.30 Luke’a 
Kingdom. IT-30 stars on lea. 12.00 
Border Nows Summary. 

CHANNEL 

120 pm Channel Lunchtime News 
What's On Where and Weather. 5.15 
Ballsy’s Bird. 6.00 RBoort at Six. 
1028 Channel Lata News. 10-35 
Feature Film: " Age of Consent” 
1220 am Cammentairoa at Previsions 
Maieorotoglquaa. 

GRAMPIAN 

9.25 am First Thing. 120 pm North 
News Headlines. 8.00 North Tonight 
7-00 The Love Boat 1020 Country 
Focus. 11.00 Reflections. 11.06 The 
Tuesday Thriller " The Strange Posses- 
sions of Mrs. Oliver," starring Karan 
Black. 1225 am North Late Night 
Heodlines. 

GRANADA 

1.20 pm Grenada Reports. B.10 
This Is Your Right. 6.18 Crossroads. 

6.00 Granada Reports. 6-30 Emmardele 
Farm. 7.00 A Man Called Sloans. 

10.30 Film of the Week: ” Fear Ee the 
Kay.” 


1.20 pm Report West Headlines. 
3.45 The Entertainers. 5.16 Magills 
Gorilla. 5.20 Crossroads. 6.00 Report 
West. 620 Best in the West 7.00 


ACROSS 

1 Delightful war-horse should 
provide more horsepower 
( 12 ) 

10 Pedal with notice left in tree 
(T) 

11 Ari;e to give Oriental chap 
a note (7) 

12 Agitate church vessel (5) 

13* Some lead her in game stick- 
ing (S) 

1$ Sick sensation of resentment 
(3-7) 

16 Mad to return and render 
unconscious (4) 

18 Jog with child holding top 
of rope (4) 

20 Disloyal as a member of a 
union may be (10) 

22 Former sea-bird a learner 
found outside (S) 

24 Doctor to catch a painter (5) 

26 Disentangle a French com- 
poser (7) 

27 Cultivation to the time when 
mature (7) 

28 Copper pipe or flageolet 
(5-7) 

DOWN 

2 Lower in rank but not uni- 
form (7) 

3 Expose to injury and com- 

B lete wrath (8) 
iang taking little credit and 
contrary directions (4) 

5 But German fellow with 
Scottish name could be a 


Scotsman (10) 

6 Serious type of accent (5) 

7 Practical person giving sol- j 
diers a rota (7) 

8 Get bogged down with old 
fogy (5-2-S-3) 

9 Written solicitation for sub- 
scriptions to make Spooner’s 
legging better (7-6) 

14 Concealed marble in cul-de- 

sac (5-5) 

17 Incentive to make us slum 
it (S) 

19 Sudden emergence abroad to 
cut short (7) 

21 Fail to admit insect and bird 
< 7 > 

23 Crow right welcome to the 
north (5) 

25 Irritation in kitchen (4) 
Solution to Pnaxie No. 4£03 
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London Broadcartng: 
1151kHz. 2fi1m& 972vW 


RADIO 1 

(S) Staraophonio broadcast 
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Mike Read. 9-50 News beat. 10.06 
John Peal (S). 12.00-5.00 sm As 

Radio Z 

RADIO 2 

5.00 am Naws Summary. 6JJ3 
Cricket: India v England (report). 5.04 
Srevo Jonas fSJ fnciuding 6.03, 7.08 
Cricket and 6.15 Pausa tor Thought. 
7J2 Ray Moore (S) including 8.03. 
9.03. 1IMS Cricket. 827 Racing BullariR 
and BAS Pauao for Thought. 10.04 
Jimmy Young (8). 12-04 pm David 

Hamilton (S). 2.68 Ed Stewart's 
Request Show (S). 4.03 Much Mora 
Music . (S). 5.00 Naws. 5,05 

Waggoners’ Walk. 5.20 Much More 
Music (S). 6-03 John Dunn (S). 

*8.02-9.30 Boons , Spwdal. 

Wv a Little Bit O' Lock (5). 9.02 

Glamorous Nights (S). ^^55 Sports 
Duk 10.02 Variety Club. 11.02 Brian 
Matthew with Round Midnight Includ- 
ing 12.00 News. 2.02-5.00 am You and 
the Night and tha Music (S3- 

RADIO 3 

6.55 am Weather. 7A0 News. 7.05 
Overture (S). 8.00 Naws. 8.05 Morn- 


ing Concert (S). 9.00 News. MS 

Test Match Special: India v England. 
11.10 Young Composers 79 (5). 11.« 
Gabriel String Quartet (S). 1220 pm 
Baeh concert (S). 1.00 News. 1.05 

Six Continents. 12 EBU International 
Quartet Competition (S). 2.40 In the 
Shadows of the Great (S). WS 
Symphonies from Eastsm Europe (S). 
4.25 Jazz Today (8). 4JBE # Naws. 
5 JJO Mainly for PI assure (S) (* and 
mono only *««" 6 JO). 7.60 Tlopau 
concert. 7.30 Play Festival. 10.15 
Alfred Brendal piano recital (S). 11 to 
Ravel: String Quarts! in F (S). 11-®- 

12.00 Naws. 

VHF with Msdlum Wave above except 
SS follows: 6.00-7.00 atn Open Univer- 
sity. 8J05 This Week's Compoasr: 
Victoria IS). M5 The Trio-Sonata (S). 
10.85-11.10 Songs for Children by 
Bulgarian Compoaare (S). 6JB-7-00 pm 
Open Unhrarahy. 

RADIO 4 

8.00 am News Briefing. 6.18 Farming 
Today. 6.25 Shipping forecast. 6.30 
Today,' Including 8 j 4S Prayer for the 
Day. 7 to, 8.00 Today's News, 7to. 
8to Nawa haadlinaa, 7.45 Thought for 
tha Day. 8JB Yertarthy in Parliament. 

8.00 News. 9.06 Tuesday Cali. 10.00 
News. 10.fS In Britain Now. 10.30 
Daily Service. 10^45 For Frightened 
People. 11.00 News. 11.05 Thirty- 
Miiruta Theatre. 11-35 Local Ed, lion. 

12.00 News. 12.02 pm You and Yours. 


r ENTERTAINMENT GL IDE J 


down’s Metropolitan Novices 
Hurdle on January 4. 

He again ran well, hut lade 
of finishing speed proved his 
downfall close to home, and at 
the tine he had to be content 
with third place: beaten three- 
quarters of a length and the { 
same by Tumbler and Gerby. 
Although tiie runner-up in that 
event has since disappointed 
badly on a return to the Esher 
course. 

TOWCESTER 
L30— Andent Briton*** 
2JJ0— Eton Boy** 

&30 — Monty Python 
&30— SanteDis 
4.00— Repique 
4J0 — Meisterslnger 

SEDGEFIELD 
US — Jean Marjorie 
L45— Bobby Brig* 

2J.5 — Tonssac 
2.45— Carnival Day 
3A5— Oisin 


Trie Ineredibta Hulk. 1QJB Tha Big 
Picture: " Tha Looking Glass War." 

HTV Cymru/ Waloa — As HTV West/ 
KTV General Service except: 10.16- 
10.31 am Mwy Neu Lai. Ito pm 
Panawdsu Newyddlon y Dydd 125- 
130 Report Wales Headlines- 4.15-4.46 
Sbardun. 6.00-6.16 Y Dydd. 6.15 
Report Wales. 6 30-7. 00 Quest or 
Eagles. 1035 Bywyd. 11.20 World in 
Action. 1130-1230 am Father. Dear 
Father. 

SCOTTISH 

130 pm News and Road and Weather. 
130 How’s Your Father. 5.15 Tales of 
Crime. 530 Crossroads. 6to Scot- 
land Today. 630 What's Your Prob- 
lem? 7.00 Take the High Road. 730 
Father, Dear Father. 1030 Late Call. 
1036 Midweek Movie—" Streets of 
San Frenciaco,” starring Karl Malden. 

SOUTHERN I 

130 pm Southern News. 5.15 Dick 
Tracy Cartoon. 530 Crossroads. 6.00 
Day by Day. 7.00 "Emmardale F3im. 
730 Doctor Down Under. 1030 { 

Southern News Extra. 103S " The j 
Long Day's Dying." starring David ■ 

Homminus- | 

TYNE TEES 

930 em The Good Word followed by 
North East News Headllnaa. 130 pm 
North East News and Lookaround. 5.15 
Salwyn. 6.00 North East Naws Head- 
lines. 6.02 Crossroads. 635 Northern 

Lila. 7.00 Emmardaie Farm. 730 

Survival. 1030 North East News Head- 
lines. 10.36 The Tuesday Movie: ” The 
Deadly Trap.” 1230 am Epilogue. 

ULSTER 

1.20 pm Lunchtime. 5.15 Cartoon 
Time. 5.20 Crossroads. 6.00 Good 
Evening Ulster. 7.00 Emmerdale Firm. 
730 A Drop in Your H4nd. 10.29 Ulster 
Weather. 10.30 Feature Film: " Nothing 
But Tha Night." starring Christopher 
Lee, Peter Cushing end Diana Dora 
12.10 am Bedtime. 

WESTWARD 

130 pm Westward News Headlines. 
5.12 Gus Honeybun'a Birthdays. 5.15 
Bailey's Bird. 6to Westward Diary. 
1032 Westward Late News. 1036 
Feature Film: " Age of Conaant,” 
starring James Mason. 1230 am Faith 
lor Ufa. 1236 West Country Weather 
and shipping forecast. 

YORKSHIRE 

130 pm Calendar News. 3.46 
Calendar Tuesday. 6.16 Salwyn. 6to 
Calendar (Emley Moor and Belmont 
edition^). 7 to Emmardaie Farm. 730 
Survival. 1030 The Big Picture: 

” Nothing but the Night" starring 
Christopher Lae, Peter Cuahlng and 
Diana Dors. 12.10 am George 
Hamilton IV. 


1230 Down Your Way. 1235 Weather: 
programme news. 1.00 Tha World at 
One. 140 The Archers. 1.55 Shipping 
forecast. 2.00 News. 2.02 Woman’s 
Hour. 3.00 News. 332. Listen with 
Mather. 3.15 Sons and Lovers (S). 
4.10 Bookshelf. 4.40 Announcements. 
435 Short Story. 640 PM News 
magazine. 530 Shipping forecast. 
SSS Weather; programme news. 6.0 0 
News. 630 Just e Minute (S). 7.00 
News. 7.05 The Archers. 7.20 Tha 
Restless Yean. 8.05 In Touch. 830 
Come to the Opera (S). 9.15 From 

Our Own Correspondent. 830 Kaleido- 
scope. 939 Weather. 10.00 The Work! 
Tonight. WJO The Homblower Story 
IS). 11.00 A Book at Bedtime. 11.15 
The Financial World Tonight. 1130 
Today In Parliament. 72to News. 

BBC Radio London 

6.00 em Aa Radio 2. 630 Rush Hour. 

10.03 The Robbie Vincent Telephone 
Programme. Ito pm London Live. 

3.03 John Togood't Showcase. 430 
London News Disk. 535 Look Stop, 
Listen. 7.03 Black Londoners. 8.00 1 
Question Tima from the House of 
Commons. Sto-5.00 am Join Radio Z I 

London Broadcasting 

6.00 am AM with Bob Homes* end 
Douglas Camaran. 10.00 The Brian 
Hayes Shaw. ' 12 to LBG Reports. 

8.00 pm After Eight—' Theme Birch. 

9.00 Jenny Lacey— Nightline. 12.00 LBC 
Reports Midnight. 1.00 am Tara 
Jefferiea— Night Extra. - 5.00 Morning 
Music. 

Capital Radio 

6.00 am Graham Dene's Breakfast 
Show (S). 9.00 Michael As pa I (S). 

12.00 Dbvb Cash fS). 330 pm Roger 

aeScott (S). 7.00 London Today (5). 
730 Adrian Love's Open Line (S). -9.00 
Nicky Homs's Year Mother Wouldn't 
Lika It (S). 11.00 Tony Myen's Late 

Show fSJ. 2to am Duncan Johnson '■ 
Night Right rs). 

< 

1 


OPERA & BALLET 

COLISKUM. Credit cards. 240 S25fl 
Reservations B36 3161. ENGLISH 

NATIONAL OPERA. Torueht & Sat. 
7.00: hunon. Iryncr. A Frl. 7.30: 
The Merry W-krow. Thors. 7.30: Don 
devannt. 104 balcony seats avail. 

from 10 am on Say of port, t 

COVENT GARDEN. CC. S. 240 1066. 
(Garden charoe Credit cards 838 6903). 
THE KOVAL OPERA. Ton't 7.00; OtNIo 
Ulf seats soldi. Thu. 730 :Eaene OneeOi. 
THE ROYAL BALLET. Tomer, and Frl. 
730 : Four Schsmsan Pleeas. A Month 
In the Country. ElUa Syncopaboos. Sat. 
and Mon. 7.30: La Fin da lour, Valin, 
tarfat, ManTtHc Ansae. 65 Ampftl 
•eats ansll. tor alt eerfs. from 70 am 
on day o» pert. 

SADLER'S WELLS THEATRE. 837 3056. 
CC 837 1672. SADLER'S WELLS ROYAL 
BALLET. Ton’t.. Tom or. and Thu. 7.30 : 
Dme canc ci tutns. PanHton. Thu. 2.00: 
PawHau. Fit. 7-30 and Sat. 7.30 and 
7 -JO: Non Blotter Battet. pavaoo. The 
Two Pfeeons. Mon. 7.30 : Coppella. 
(Seats ontv avail, for Wad. evg. arm Thu. 
mat-L 


TKEAIKES 

A DELPHI. CC S. 01-836 7611. 
Evfis. at 7.30. Sat. 430 and 7AS. Mats. 
Thursday at 3.00. TONY BRITTON. LIZ 
ROBERTSON. PETER 8AYUSS and 
. ANNA N EAGLE hi THE WORLD'S 
GREATEST MUSICAL MY PAIR LADY. 
Good run available for most n arfmiu- 
ances. Now .booking to October 1980. 
Credit Card Hotffne 01-636 7358. 

ALBERT. S. From d «m 836 3878. 
CC 379 6 S SS . Groan Bkg*. 836 3962. 
Evs. 7 AS. MaL Thur. A STL 4.0. OLIVER 
GEORGE LAYTON. HELEN SHAPIRO. 
CfMLO PRCE 1W«J each ADULT <r*Ua T6 
years or imder and at time of purchase. 

ALDWYCH. S- CC 836 6404. Mo. 836 
5322. Royal Shakrapeare Comnany In 
repertoire. Tho Greeks. Ten Greek plays 
ut*w as a trllocv. Tout.. Thu. 7J0. 
SaL (soM out*. PL 3 Tha Gods. Tomor. 
Frl. 7-30 fsold oat). PI. 1 Hie War. 
Thu., SaL 2.00 tsofd out). PL 2 Tha 
Mnrdcre. RSC also at Tlw Warehouse 
and - at Piccadilly Theatre. . 

AMBASSADORS. CC. 01-836 1171. 

Etgs. 6.00- Fri. and SaL 5 JO jna UD. 
DtNSDALE LANDEN. GWEN WATfORO. 
DAVIO BURKE. ANGELA DOWN In 
BODIES br James Saunders. Last weeks 
— must end March 1st. 


APOLLO THEATRE. CC S. 01-437 26S3. 
Group solas 376 6061. Eys. 8. -MaL Thur 
3. SaL 5-30 8 8.30 TTMtSIWY WEST as 
BEECH AM br Caryl Brahams and Ned 
Sherrtn. Directed by Patrlefc -.Garland. 




ASTORIA THEATRE. S. CC- 01-734 4291. 
01-439 mi. 01-734 4369. E*ss. 8.00. 
Fri. and Sat. S.io and B.so. Trsnsfen-ine 
from Whitehall Theatre Feb. 20 Ore Pul- 
sating African Musical ipi tomw. 
Lowest priced me Heal in the West End. 
From 12 to B only. Retraced price 
Broun bookings 01-437 3856. 


BOULEVARD TH. at the Raymond Revue- 
bar. Walkers Court. Brewer Street. CC 
Tel. 01 -437 2661. PAUL RAYMOND 
PRESENTS America's Sev Queen LWe on 
Stage. MARILYN CHAMBERS. Must 
end April 5 prior to American Tour. 
TVrice nightly Mon.-Sat. 8.00 and 10.00 
pm. . 


THEATRES 

NATIONAL THEATRE. 5. CC. 928 22S2. 
Olivier (open stage): Ton't 7.30 
amAdeus by Peter Shaffer. Tom or. 
7.30. As You Like It. (Richard III 
must ond 8 'March. Extra Benefit peri. 
Su n. 24 Feb.). 

LYTTELTON (smccnluir stage)- Ton’t 
T-4S Tamar 5.00 (low uric# mtU 6 
l -55 MATH of a SALESMAN by 
Arthu r Ml Her. 

COTTESLOE (small auditorium — *K tfcts 
£2SO Students Standby £2.10) Eugene 
O Nelli Season: P reviews from 26 Feb. 
«5 30 (not 6.30 as in leaflet I THE 
ICEMAN COMETH. Please be nonctual 
— tests 5 hours. 

Excellent cheap seats from IO am 
dir of oert. all 3 theatres. Car nark. 

9M305? “* Cr ** Ht Ca,<1 

IWUhOL GC' Ol^Sff 6834. Mon.-Thurs. 
5'5S- Fr *.. Sat. 6.00 and 8.40 Jesus 
5 2551 T,m 4ic« and 

of-W» 6061T d ■ W ***** , '■ GrOUD 


7373. YUL 
HAM ME S- 
I. also star- 
HOTL1NE 
Mats. Wed. 
ats available 


PHOENIX THEATRE. CC 01-836 2294. 
fyvs. 8.00. w«d. 3.0a. Sat. 5.0a a “JJ. 
SUSAN HAMPSHHIE. PATRICK MCWTER 
SECONO YEAR OF TOM STOPPARD S 
night AND DAY. DhtclMl by Peter 
Wood. BEST PLAY OP TWE YCAIL 
Erenin* standard Drama Award. LAST 
WEEKS. MUST END MARCH IS. 

PICCADILLY from 9 am 437 4506. CC 
blUtt. 379 6565 from Wed. Eves. B. 
Thur. & SaL 4 A 8- ROYAL SHAKE- 
SPEARE CO. in Hart A Kaufman'IsSSTi. 
hit HoHywaod comedy -ONCE IN A 
. W timer of 5 awards with 
frmn 14 March jano Lapotaire as Plat 
ta Pam Gems' PtAF. 

PICCADILLY. From 9 am 437 4506. 
CC bkgs. 379 6565 from" tomorrow. 
£vw. 8. Thur. A Sol 4 6 8 ROYAL 
SHAKESPEARE CO. In Hart & Kaufman 
Has h M t Hojfywood comedy ONCE IN 
A LIFETIME. Winntr of 3 awards. wKh 
from 14 March Jan Lapotaire tis Piaf 
In Pam Gems' PIAF. 

PRINCE EDWARD. CC -01-437 6877. I 
Eros. 84)0- Mats. Thur. and Sat. at 3.00. 
EVtTA by Tim Rice and Andrew Llord- 
Webbcr. Directed by Harold Prince. 
Group sates Box Office 379 6061. 

PRINCE OF WALES THEATRE. 930 9681. 
Cnjdrt Card Booking 930 0846. j 

An ErenJog with TOMMY STEELE and 
>hls Company. Evgs. Mon.-Thurs. 8.30. 
Fri. and SaL 6 AO and ft- SO. Book now. , 

RAYMOND REVUE8AR. CC 01-734 1593. 
At 7.00. 9.00 11.00 bm. Opens Suns. 
PAUL RAYMOND presents THE I 
FESTIVAL OF EROTICA. New Acts 1 
New Girls. New Thrills. 23rd sensational ! 
year. Fully air-conditioned- 

ROYAL .COURT. S. CC 730 174S. Prays. I 
from 26 Feb. Protect Arts Centre In 
THE LIBERTY SUIT. 

ROYAL COURT THEATRE UPSTAIRS. 
01-730 2554. Evs. 7.30. World Premiere 
THE KEY TAG by Michael McGrath. 

ST. MARTIN'S. Credit Cards. 836 1443. 
Evs. 8.00 Tue. 2-45. Sate. 5.00 and 
8.00. AGATHA CHRISTIE'S THE 
MOUSETRAP. WORLD’S LONGEST-EVER 
RUN. ZSth YEAR. i 

ST. GEORGES THEATRE. S- 607 1128 
Last 3 perH 2 pm Today. Tomar MER- 1 
CWAtrr^ OF VENICE. Thvrs. JULIUS | 

SAVOY THEATRE. 01-836 MB*. CC ! 
836 8118 CMon-Frl. 10-Ei. LESLIE! 

PHILUPS. JUNE WHITFIELD. SYLVIA 
SVMS jnd ANDREW SACHS NOT NOW 
DARLING. MoiL-Ttiurs. 84)0. Fri. and 
S^L 5.45 and 8.4S. Reduced price mats. 

Friday. Group bookless 01-437 3BS«. 


THEATRES 

WY NOHAM '5. S. 836 2028. CC. Bkes- 
379 6565. 6-10 pm nldhttv: Richmond 
VFrmgc .n THE PRIMARY ENGLISH 
CLASS. From Frl. 8.49 Dm rightly: Bell 
and Braces hi ACCIDENTAL DEATH OF 


ROLL HIGH 

■at my dust caaj. Press. *2^5 loot 

Son. 1 2 JO. 4,00, 7.20. 

CUR20N. Curecn-areet WI. 499 -3737 
LEE REMICK m JHB BUROPfANS (LI). 
PTOBS. 2.00 (not Soc.1 44)0. fi.ZO. 8^0. 
Mutt end Wed. Mar. 5. - • 

OOCON HAYMAKKET <930 273B-27?t) 
JtH Oavbursh ta BertcJucri'1 La Lhm 
<X>. Sep. Peril. Whs- IAS. 5 -OS. 8.10. 
ODGON LEICESTER SQUARE (930 6111) 
The Black Hole <A). Sep Peris. CHy. 1 AS, 
5.00. 8.15. AD Seats May Be Booked at 

Bax Office or hr Pert. 

ODEON MARBLE ARCH. W2. (723 2011- 
2 1 . One Flew Ore the Cuckoo's Nest 
IXi. Sep. Prog*. Sun. Fri. 3.45, ^40. Sat- 

I . 1 S. 4 AO. 8.05. Evening Perl . and 
Weekends May Be Booked In Aatanc c. 

PRINCE CHARLES. Lelc. So. 437 6TET- 
World Premiere Presentation NIGHT 
GAMES (XI. Sep. peris, dty. (Inc. 5un.i 
2AS. 5.S5. 8.35. . Lato show Frl. and sat. 
1T.1S. Spate bfcbta- Uc‘d bar. 

STUDIO 2, 3 & 4. Oxford Circus. 437 
3300 Licensed Bar. 

2 : “10 - (X). Progs. 12.30. 2.45. S-2S. 
B.05. Late Show Sat 11.00. 

3: THE DEER HUNTER -Xl. 12.45. 4.D5. 
7.30. Late Show Saturday 10.50. 

■L APOCALYPSE NOW <X-. 5^P. Perl*. 
Dly. 1.45, 4.50, B.OO. Late Show SaL 

II. 10. Seats Bookable. 

ART GALLERIES 



CRITERION. 930 3216. CC bookings 179 
6585. Croup hkni. 836 3PS2. Srga. B.OO. 
Sat. 6.30 and 8-30. Thur*. mat. 3.00. 
HALF PRICE. PERFS. Mon. Eyngs. Thar. 
Mat. NEIL SI MON'S LAST OF THE RED 
HOT LOVERS. 

DUKE OF YORK'S. 830 5122. GLENDA 
JACKSON ROSE. Red- Price peer*, from 
Fab. 20. Opens Feb. 2B. 

GARRICK. CC. 01-836 4601. Evgs. 8.00 
tehmrpi- Fri. and Sat. 9.30 and 8.30. 
Gareth Hunt In DEATHTRAP. 

GLOBE THEATRE. S. CC. 01-437 1S92. 
Group talas 379 6081. Evgs. B.oo. Mat. 
Wed. 3-0. Sat. 5.0 and 8.15. Beryl 
Reid. Barry Fatter. Peter Bowles. j»n 
Water* lo a new pUy $v Peter NicfeoJt 
BORN IN the GARDENS. Directed by 
CHBord WHUam* 

GREENWICH THEATRE- S. CC 85B 7755. 
Evgs. 8.00. Mats. S*t 2.30 UBERTY 
HALL. A new May by Mi c ha el Frayn. 

HAYMARKET. CC 0l-93o 9832, Bren'mgs 
8*0. Wed. 2.30. Sett. 4.30 and 8.00. 
Gerald Harper, Kate O' Mara ta the 
Shertock Hotrnes Mytterv THE CRUCftT 
OF BLOOD by Paul Giovanni. LAST 2 
WEEKS. ENOS M ARCH 1. 

HAYMARKET THEATRE: CC Of -930 
9032. Bin 8 . 0 . Mat Wed. 2J0. 
Sat 4.30 & B.OO. DOROTHY TUT1N. 
DONALD PLEASANCE REFLECTIONS. 
A new iday by John Peacock. Red. price 
prevs. Mer. T1 end 12. 8 pm- Open? 
. Marti) 13- 7 -DO. 

HER MAJESTY'S THEATRE. 930 B606. 
aeentng March 1* The awar d win ning 
Broadway MttticN ON THE TWENTIETH 
CENTURY. Reduced Brice prerievw from 
Mart* 10. . ; 

R1NGV WAD. 226 ML Prm. Dre. 7. 
Show B. Press nigh t Tlroro, Pi». 6 J0. 
Show 7 to. CATCHPENNY TWIST tar 
■ Staf fe r * Parker. 

L i^ .sanu 

*"* 8-1 ^ COUNTRY LIFE 

lyric Sltino: Prm. Thur. A Frl. 8- 
Sit 8.30. Opens Mon. 7 . Subs. Eves. B. 
Set. 8 to. Mats. wed. 8> Sat. 2 JO- OR. 
FAUSTUS. Cast Includes James Aubrey 
’ & Patrick Masee. 

Wert End Box Office 838 4207. 



01-734 5051. 
RED IT CARDS. 
NIGHT OUT. 
Danrinu- 9.30 
Y." At 1 1 DO 
ringing star 
I i.oo am. 

YAupCWUA. s CC. 01.836 99BB. E*CS. 
B.oo. Sat. S JO ana 3.30. Wed. Mac 
2.45 ALAN 8ATES In STAGE STRUCK. 
A new thriller by Simon Gray. 



WEMBLEY ARENA. 01-902 1234. 

Ust 23 o» the lavish HOLIDAY 

•ON ICE. Today. Wed. and Thill*, at 3 and 
Y-4S. Fri. 7AS. Sat Z_ Q end 6. San.. 
?. and • 6 to. Children and senior cits. 
naff price. Pay at doors. Ample writing. 

WESTMINSTER. CC. S. 01-834 0283. 
RAGMAN. A NEW MUSICAL. 
MATINEES ONLY FROM FEB. 23, 

WINDMILL. CC 01-437 6312. Twice 
rWvhtW « ax» and 10.00. Sum. B.OO 
and 8.00. Paul Raymond pre w n w rip 
OCT. -Hotter than ever tor 19«0. The 
erotic experience of the modem' era. 
RBi greet year. 


CLUBS 


CUSSIFIED ADVEfiTiSEMENT RATES 



MAY FAIR. S. CC. 01-629.3036. Mon-Thur 
8.00. Rli Sat. 8.00. 8 AS. SUSANNAH 
YORK. DANIEL MASSEY. DONALD 
PICKERING. FRANCES WHITE In 
APPEARANCES by Simon BenmiKsa after 
Henry James. 


Commercial and Industrial Property - . 6,00 

Residential Property 3.50 

Appointments g!oo 

Business and Investment Opportunities, 

Corporation Loans, Production Capacity. 

Businesses for Sale/Wanted 7 00 

Education, Personal, Gardening 
Motor Cars 3 jo 

Hotels and Travel 4.{M) 

Contracts and Tenders fi.oo 

Book Publishers — 

Premium positions available 
(Minimum size 30* eolumn cms.) 
per single column em, extra 
For 1 further details ionic to: 

Classified Advertisement Manager 
Financial Times, 10 Cannon Street, EC4P 


single 

column 

cm, 

£ 

19.50 

12.50 

- 19.50 



AN ANARCHIST- 


CINEMAS 

ABC 1 A 2 SHAFTESBURY AVE. MB 
8861 . 5 «D- Berts. ALL SEATS BKBLE. 
1 i APOCALYPSE NOW txj. Wk. A Sun. 
1 . 16 . 4 . 30 . 7 ^ 5 . 

2 : THE SEDUCTION OF JOE TYNAN 

(AA). Writ. A 5 <in. 2 . 00 . 5 . 00 . 3 . 00 . 

CLASSIC 1 . 2 , S. Haynurku (PtccadiUy 
Circus Tube). 01-839 1527.. 

II APOCALYPSE NOW «Xt. A TO mtt 
Dolby Stereo BTCtaitatlon. Pro 9 E 1 - 30 , 
4.30 7 . 40 . 

7r. Dudley Moore “10 ** (Xl./reB*- Ito 
mb* Suh.l. 3 .D 5 . 6 . 40 . 8 . 1 ?. 

3 : RISING DAMP OM. Progs. 1 -OS nwt 
sum. 2.45 5 . 25 . a.OS. 

CLASSIC POLY. Oxford CHrcus JUPfWr 
Resent Street!. BS 7 _ 9863 . L ett ~2 dm. 
THE AMITYVIU.C HORROR (Xl. 2 . 45 . 
Sto. 8 / 30 . TAG MATCH (AA). 2 , CO, 

a.5a. 7.40. . 

CLASSIC 1 , 2 . 3 . 4 . Oxford St. 01-636 
0310 foop. Tottenham Court J*d- TiJtaiJ: 
1 : RISING DAMP CAL Pro». 2 . 00 . 4 . 0 S 

li 1 S ‘CI«Tt 5 Ustwood 6 SCAPE PROM 
ALCATRAZ (AA). PrilBS. . 1 - 40 . 4 AQ. 

1 ^ W<x^V ' Allen MANHATTAN (AAl. 

ASbR 

perfs. 2 . 00 . Sto.v 8 . 00 . • . 

CLASSIC Leicester .Suoarc. 930 691 5 . 
ROOC -N- MuT WGH SCHOOL CAA). 


Progs. HAS (not 


BROWSE St DARBY, 19. Cork Street. Wt. 
734 7964. ANNE ESTELLE RICE 1879- 
1959. Paintings tilt 8 March. 

CRANE KALMAN GALLERY, 178. 
Brompton Rd.. SW3. 584 7566. MARY 
NEWCOMB — Recent Work. Until 29 
Feb. Mon.-Fri: 10-6 Sate- 10-4- 
FILLDBORNE GALLERIES. 63. - Queens 
Grove. NW8. S86 '3600. PamUmte 
SPEAR. GORE. WOLFE. WEIGHT. ROSCL 
I MAN. Grwfaia SIDNEY NOLAN. CERi 
RICHARDS, JOSEF KERMAN. COKER. . 

FIN* ART SOCIETY. 148. New ftwrt 
Street. W-i. 01-629 5116 BEATRICE 
HOW 1867-1932.- AIM THE ABBEY 

THEATRE 1904-1979 . . 

LEFGVRE GALLERY. SO. Bruton Sc. W1.' 
01-493 1S72-3. 19M» 4 20th CENTURY 
PAINTINGS AND -DRAWINGS OB view. 

Mpii.-Ff), 1Q-S. ' ' 

MARLBOROUGH. L Albemarie Sc.. W1. 
STEPHEN EDUUCH. Recent Orintlnoi and 
cottascs. Mon.-Fri. 10-5 JO. SJB.1C- 

12.30. , ■ 

OMELL GALLERIES. 22. Btirv Street. St. 
James's. London SWl. ISrii CENTURY 
ENGLISH AND - CONTINENTAL OIL 
PAINTJNGS. We currertlar hold five 
hoiMSrmJ setae ted work* wMi prices tram 
£40D-£H 0.000. For turiw details BteKC 
, . telesbme 01-839 5274-S. . 


CM4ELL GALLERIES.- 40. Albemarle St.. 
PlccadHty, W1. FINE 20tb CENTURA 
BRITISH EUROPEAN PAINTINGS. Man, 
delightful aublem. Inclvdtao always 
GREAT SELECTION OF MARITIME 
PAINTINGS by outstanding Artists tart 

M REALISTIC PRICES. 

R6DFERN GALLERY OSBERT LANCASTER 
A Retrosneetiuo "EithibiMon. February &- 
27. 20. Coric Strert. London, wi. Mon.- 

Fri. 10-3 to. Sag. 10-12.30. 

SAND FORD GALLERY, CovCM Garden. 
1. Mercer Street. Lang Acre. WC2. Mon.- 
Sat- 1-6. JOHN BRATBY. RA. 30 year* 
rwaaitective. 270 WORKS. 

THE PARKER GALLERY. 2. Aibnnarte 
Street Piccadilly, Wl . Exhibition or Old 
Marin*. Military and Spw.mg and Tons* 
SroWcsl Prints and Pointings and Slum 


EVE. has outlived the others because of a 
oohev at tatr-piev ana value Uw monev 
Swtf front 10-3-30 am. Disco end top 
musician*, fttamurous hostesses. e»ciHno 
deer shows; 169 Heeent St- 734 0 567. 

69. Dean Sswr. LsnaonTwi. 
N EW STRIPTEASE FUOORSHOW 
.. -' CLOSE ENCOUNTERS - 

Jar?'®.^! J*2'S l ^_!! l,lc,0, «!!1 and I am. 
Mon.-Fri. Closed Saturdays. 01-437 WS5. 
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Barenboim 

by DOMINIC GILL 


Exhibitions 


Wigmore Kali 


Enter the designer 


^ For critical admirers, Daniel 
Barenboim’s series of seven 
• recitals at the Festival Hall this 
season of Great Masterpieces of 
the Keyboard has been a re- 
markable tour de force but 

not without its frustrations It 
goes without saying that there 

has been sustained throughout 
a very high level of excellence, 
and that the peaks have been 

high indeed. But they have 

been rarer than one might have 
expected; by and large the im- 
pression remains of a massive 
talent too often (for whatever 
reason) defused too thinly dis- 
persed. too quick to fall hack 
; on natural brilliant facility — 
i rather than recreate at each 

; performance, forge anew what 

•j had gone before. It may be 
presumptuous to demand any 
such thing: but if the best of 
Baremboim's seven appearances 
I had been distilled into one. it 
could have been not just a very 
fine event, but also sublime. 

And much of that best, as it 
turned out. was concentrated in 
the last of his series, an all- 
Liszt programme on Sunday 
afternoon. Over the years, we 
• have heard surprisingly little 
Liszt from Barenboim; but this 
recital confirmed yet again a 
long-held suspicion that he 
could be a very important 
Lisztian pianist ’indeed. He 
devoted his first half to the nine 
pieces of the first, Swiss year of 
the Ann&cs de Pclerinage 
played as a sequence — an un- 
usual arrangement, brilliantly 
justified. Every shift of accent, 
every tone of voice, was caught 
exactly: the big melodramatic 
paragraphs of Guillaume Tell, 
the sweet, smooth -flowing kitsch 
of Au lac de Wallenstadt. the 
pearly mists of Au bord d'une 
source. 

His Orage was a fine chro- 
matic storm, shafted with 

SOO Club 


lightning— and a fair few fist- 
fuls of wrong . notes ' which 
mattered not at ail. The sub- 
terranean tone-colours jf Vallee 
d’Obermann were marvellously 
evoked, and the bombast just as 
powerfully contained— Baren- 
boim missed by only one or two 
degrees the white 1 jat of 
bravura that the grandest 
moments need. Both the 
Eglogue and the lovely Noc- 
turne Les Cloches de < ; en£ve 
with its sudden, windblown 
climax, were as nearly perfect 
as Ihey can be. exquisitely 
shaped and voiced. Exhilarat- 
ing sequence. 

I first heard Barenboim play 
the Liszt sonata, which he gave 
alone i nhis second half, no 
more than a year ago: and he 
again gave a grand and broadly 
lyricsl view of the music — 
every section as broad as it 
cnuid be without seeming over- 
stretched. powerfully sonorous, 
alive with energy, and every I 
measure delivered with fire and i 
fervour, and without a moment's 
faltering — the music grew to its j 
climax, and subsided, brilliantly I 
sustained in a single span. , 

There was still the occasional | 
passing vaulgarity, and some ; 
skimping of detaif, especially 
of pedalling; but they were all 
of them small imperfections in 
a performance of intensely grip- 
ping presence and authority. 
Three magic moments: the 
extraordinary sottc voce tex- 
tural linking of the fugato with 
the motto which precedes it; 
the last but one emergence of 
the big cimtando main theme, 
floating quiet out of its 
thunderous introduction; and 
the third not from the sonata 
at all, but the whole of Baren- 
boim's first encore — the last of 
the Petrarch Sonnets (no. 123). 
a breath of pure Usztian 
essence, breathlessly beautiful. 


by ROY STRONG 


Carl Seeman 
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Lyttelton/Gold 

by KEVIN HENRIQUES 


Whenever London's premier 
jazz venues are counted and 
discussed too often, the 100 Club 
in Oxford Street is mysteriously 
and unjustly overlooked. Maybe 
it s because though open seven 
nights a week on average a 
couple are devoted to soul, 
reggae or rhythm and blues. In 
truth, the 100. is the longest 
running centre for jazz in the 
West End if not the whole of 
London. It started life as the 
Feldman Swing Club in the early 
1940s and the atmospheric base- 
ment premises were in tne fore- 
front of the trad jazz boom of 
the 1950s. It was during those 
lightheaded years that the 
Feldman elub was renamed the 
Humphrey Lyttelton CJub after 
the trumpeter who was a key 
figure in post-war British jazz. 
Though his music has evolved 
since that era Lyttelton and his 
band continue to make regular 
appearances at the. 100- 
The most recent was last 
Saturday when the full eclecti- 
cism of Lytteltons musical 
thinking and versatility of lus 



Richard Baker’s appeal 
for TV for the Deaf was 
on BBC1 Last Sunday 

Subtitles bring an entirely 
new dimension to television 
whicii makes It as Important 
to deaf people, as radio is to 
Are Mind. Television without 

sound is just a frustrating 
jumble of pictures. 

Send a donation to Richard 
Baker OBE at the Royai 
National Institute for the Deaf, 
105 fiower Street, London 
WC1E 6AH 


present outstanding band were 
amply illustrated. Selections | 
ranged from solid compositions 
and arrangements by Buck 
Clayton and Kenny Graham to 
the Grade Fields ditty "Salty " 
and a galloping version of 
"Tiger Rag." Along the way, 
Humph resurrected his chart hit 
of ages past, “ Bad Penny 
Blues,” pausing beforehand to 
honour the many Welsh present 
with a poignant trura pet/piano 
version of the Principality's 
’national anthem in which 
(inevitably) the upstanding 
visitors participated vocally. 

Apart from the leader's own 
sharply boned playing which, 
ears persuade and convince one. 
bas never been better, there was 
sturdy support in the inventive- 
ness of trombonist Roy 
Williams, muiti-sasdst Johnny 
Barnes (especially on soprano) 
and altoist Bruce Turner, all 
bang in top form. 

The listener senses everyone 
in the band is committed wholly 
to Humphrey Lyttelton's broad 
i mainstream policy and is truly 
enjoying it all. A similar im- 
pression was given by the band 
playing opposite: Harry Gold 
and his Pieces of Eight. This 
seven-piece outfit led by the 
diminutive 72-yea r-oid bass 
saxophonist, sperialises in 
tightly arranged (in places over- 
arranged) Dixieland, full of 
Infectious spirit and fun which 
in no time persuaded the 
dancers on to the floor. Jazz 
purists may have recoiled at the 
sight of the musicians reading 
the parts for such oft-heard 
war-horses as Wolverine Blues, 
After you've gone, and Missis- 
sippi Mud, but this mattered 
little in the final result. 

The ebullient Gold weaved 
bis way miraculously round the 
huge sax (shades of Adrian 
Roll ini!). Not surprisingly, on 
tenor his sound is deep and 
furry, but amazingly nimble. 
Despite a leaden rhythm sec- 
tion the ensembles were the 
delight of the band’s two sets. 
Apart from the leader, the 
stand-out playing came from 
trumpeter ,A1 Wynette whose 
power and assurance were the 
foundation of the ensembles 
and whose solos revealed a be- 
beguiling mixture of power 
softened with a fetching sweet- 
ness of tone. 


As we enter the thrifty 
eighties, one of the most vulner- 
able of all areas in the visual 
arts is the exhibition or. rather, 
the exhibition as we have grown 
to know it, an art form syn- 
thesising Id. a single optical 
experience loans on an inter- 
national scale aligned to an ex- 
plosion of erudite scholarship 
packaged with till the pyro- 
technics of the contemporary 
desigu world. 

Everything now combines to 
threaten the vitality of this 
genre: the difficulty or moving 
work- 1 ; of art. the costs attached 
to transport, insurance, escort- 
ing curators, publication and, 
above all. design and instal- 
lation. Once, long ago. an exhi- 
bition meant little more than 
filling up the walls or showcases 
with something different. Now it 
means a proliferation of com- 
mittees of honour, a whole team 
of administrators, bevies of pro- 
motion and public relations 
experts, armies of set builders 
and electricians. Someone really 
ought to write an illustrated 
history of exhibitions in this 
country since 1945. In it the rise 
of the designer as a star in the 
exhibition firmament would 
without doubt form a major 
theme. 

Virtually all exhibitions since 
the middle of the 1950s have 
fallen into one of two design 
streams, the first springing from 
the design world itself, as epito- 
mised in the aftermath of the 
Festival of Britain, and the 
second from theatre. In the case 
of the former, everything has 
descended from Basil Spence's 
installation for the Book of 
KeIJs at the Royal Academy in 
the late 1950s. In the case of 
the latter the line of descent 
began with a bang in 1954 with 
Richard Buckle's memorable 
Diaghilicv Exhibition with its 
tableau of ladies at the theatre, 
its glade of the Sleeping Beauty 
and scent-laden air. The latter 
format continued via the Film 
Exhibition in an ever upward 
curve until 1964 when it 
received its first set back in the 
calamitous Shakespeare Exhibi- 
tion at Stratford, on Avon. So 
enmeshed .in scene-painting was 
this spectacle that the fake long 
gallery bore a notice which 
read: “Please do not touch. 
These paintings are genuine 
originals." 

I remember neutralising this 
tradition into the museum world 
at the National Portrait Gallery 
in Beaton Portraits, Samuel 
Pcpys and, at its most extreme 
The Masque of Beauty, in which 
the bemused visitor waded 
ankle-deep in beech leaves and 
from which those suffering from 
hay fever quickly retreated. Its 
descendants included Byron at 
the V and A in 1974 and a 
string of shows at Brighton from 
The Victorian Wait of Death to 
Gofhicfc. In permanent form it 
lives on in snme of the display 
of the Museum of London, 
where objects are used as props 
and the fact that the museum 
actually houses one of the coun- 
try’s great costume and theatri- 
cal collections is difficult to 
register. 

Rainbow 



Carl Seeman is the distin- 
guished pedagogue, and also 
concert pianist, who is best 
known in this country as the 
duo partner of Wolfgang 
Sehneiderhan. He is giving 
three solo recitals at the Wig- 
more Hall this month, the first 
of which last Friday was devoted 
to works by Handel. Haydn. 
[ Clemenli and Beethoven; the 
.] second, an all-Mozart pro- 
• gramme, follows this week. 

I Mr. Seeraan is a thoughtful 
I and scrupulous pianist whose 
J playing lacks any trace of 
< physical excitement. The man- 
| ner has certain quiet virtues: a 
I decent clarity of voicing ana 
1 phrasing; structural points 
I cleanly made, carefully con- 
) sidered. But the emotional 
| charge of his performances, the 
! musical voltage, was so low as 
: to be barely perceptible: and 
I the colouring of each almost 
I wholly monochrome. It was dis- 
; concerting ro hear music by the 
late-Baroque and Classical 
masters so drily proposed: hut 

: Wigmore Hall 


it was devastating to hear such 
a list, from a Handel Suite to 
Beethoven's, six late Bagatelles, 
delivered without the slightest 
detectable alteration of 
dramatic stance or tonal 
character from beginning fo 
end. 

During the Beethoven Baga- 
telles. after three dogged, cog- 
wheeling accounts of Handel's 
G minor Suite and a sonata each 
by Haydn and Clerounri. my 
mind began to wander back to 
the little exercise 1 developed 
in the days when I reviewed 
debut recitals regularly for The 
Times — imagining, eyes closed, 
that 1 was an examiner For the 
LRAM Performers' exam. Was 
this artist truly ready for a 
public debut? How did he or 
*ihe measure against the best 
student recitals I had heard? 
It’s a cruel, but realistic and 
revealing, exercise. And Mr. 
Seeman's score was not high: a 
pass certainly, for basic good 
sense: but nothing at all for 
wit. style, imagination or flair. 


John O’Conor 


bv DAVID MURRAY 


Building the Hedeby house at The Vikings exhibition 


All these exhibitions too had 
a predilection for gloom and 
also for the one way round 
system. They worked on the 
principle of an eighteenth cen- 
tury landscape garden like 
Stowe where the visitor was 
expected to go the right wayl 
round and not see the Temple 
of die British Worthies before 
the hermitage. In other words 
conlrol was total as to how 
the public saw the exhibits. 
There was no choice. And here 
has occurred the greatest 
change. Burin? the last few 
years the one way round exhibi- 
tion has gradually become the 
exception and not the rule. We 
no longer want to be dragooned 
through th darkness. We don’t 
want to be told what to see. We 
don't want to be told /rhea we 
can see it. We don't want to be 
over brainwashed as to hoic we 
should see it. 

All these trends were very 
vividly reflected in last year's 
exhibitions. During 1979 I 
would award two design 
bouquets, one to Ncave Brown 
for The Thirties at the Hayward 
and the second to Barry Mazur 
for The Garden at the V & A. 
Both reflected the change in 


viewing taste for born were 
light in key, open in arrange- 
ment and eschewed over 
didacticism and route chan- 
nelling. To resist camp in The 
Timid was remarkable anti I 
have never seen the Hayward 

The 

But if we were staging 
either of these exhibitions’ in 
19S0. however, it would be 
highly uniikely that the same 
design solution would be 
successful. Times have changed. 
Just how much ihey have 
changed can be instanced by 
The Vikings at the British 
Museum which, although carried 
out with great care and convict 
tion. in its design is backward 
looking. It is one way round 
and over didactic for the present 
public mood and the absolutely 
astounding loans fail to give 
one the tremor that they should. 

Can design make or break an 
exhibition? Only rarefy, for an 
exhibition success . emerges 
largely out of the mental 
mythology of the masses. 
Vicuna in i he Age of Schubert 
was an impeccably stylish 
presentation b.v Paul Williams 
of the world or the bedermeicr, 
acclaimed by the critics, but the 
British have never really known 

i Electric Bafgroorai 


about this style, nor did 
attendances indicate that they 
were going to remedy the 
deficiency. Alan Irvine's im- 
pressive handling of the 
fabulously dull material in The 
Gold of Eldorado could not 
rescue that exhibition from 
public apathy. On the other 
hand, his design talents were 
used to superb effect in dressing 
up the mediocre exhibits that 
made up Pompeii, giving the 
public the illusion that they 
were seeing more than they 
were. 

The costs of all this spiral up- 
wards. Sums for the insta na- 
tion of Pompeii or Eldorado 
must have been in the quarter 
of a million pound range while 
the likes of The Garden or The 
V things l would guess skimped 
along on half that sum or less. 
Where will it end? The whole 
notion nf a complex mise-en 
see is a nost-war phenomenon 
and follows the familiar 
economic graph but 30 years on 
design and presentation have 
become so integral to exhibition 
making that we have reached 
The equation, no designer, no 
exhibition. 


Mr. O'Conor's recital on 
Sunday belonged to the current 
Sense of Ireland Festival, and 
duly included some Irish music. 
Of that, three nocturnes by John 
Field 1 1782-1837) — who is 
honoured for having invented 
the genre — were by far the 
most polished pieces. O'Cnnor 
delivered them with full modern 
tone, but freshly and simply: 
the two slow ones were no less 
charming than the brightly 
scampering Le midi. It seems 
a pity that Field's special 
historical claim prompts 
occasional revivals of only his 
nocturnes — there are several 
sonatas and concertos with 
appealing virtues too. 

Recent pieces by Gerard 
Victory and James Wilson 
proved to be exercises in pure 
catch-as-catch-ean piamsm. Wil- 
son's Thermagistris drew fairly 
exclusively upon the figurations 
of Debussy's Feux d'artifice, 
with a rhythmic motor lubri- 
cated with a little Villa-Lobos. 
Gerard Victory’s Verona Pre- 
ludes cast a wider net: plain 
echoes of more than a century’s 
worth of music, from Liszt 
through Mussorgsky's Pictures 
and Berg’s Sonata to Bartok and 


Messiaen passed in review — on 
and on and very loudly. 
Pianists used to improvise this 
>ort of thing a i parties teach of 
these preludes is intended as a 
sketch of somebody in Romeo 
and Juliet, with flanking mag- 
niloquent end-pieces). IF one 
were pressed by well-meaning 
friends io give a more perman- 
ent form to such effusions, how- 
ever. the convention used to be 
that one pulled them together 
a bit before publishing. 

O'Conor gave a strong and 
honest account of Beethoven’s 
last sonata, op. Ill, not much 
elaborated in detail but expan- 
sively confident, once past the 
Introduction (the opening ges- 
tures were only single-dotted 
instead of double-dotted, and he 
found it necessary' almost to 
halve his tempo for the broad 
melody). The announced Fourth 
Sonata of Skryabin was replaced 
disappointingly by Chopin’s 
Third Ballade, swimming in 
pedal. A wringingly sustained 
climax made some amends for 
the sentimentalisation of the 
delirious second subject, its syn- 
copated catches of breath 
eliminated by ignoring Chopin's 
own pedalling completely. 


Graham Sutherland 


Jerry Lee Lewis 

by RICHARD JOSEPH 


The Clash 


With his power drill repeated 
notes, left hand karate chop 
solos, a range of ecstatic thumb, 
elbow and foot glissandi and a 
history of pianos burnt, drowned 
or simply pulverised, old Jerry 
Lee is about as close as this age 
can come to a virtuoso in the 
Usrtian mould. He is. also, a 
member of the select group of 
players — rare in any music— 
who were able to redefine their 
instruments' resources and capa- 
bilities for their generation. 
Other recent examples are 
pretty much confined to the 
avant garde, and would include 
singer Cathy Berberian, trom- 
bonist Vinko Globokar and 
flutist Severino Gazzeloni. 

At the Rainbow on Sunday 
Lewis gave a baffling, delightful 
performance, working on what 
looked like superlative auto- 
matic pilot. The audience (made 
up of subdued, respectful Teds 
of all ages) knew his riffs so 
well that his simplest gesture 
became, by implication, the 


emblem of a whole scr of pass- 
age work; as good a definition 
of transcendent style as Tve' 
come across. 

Bui his days as John the 
Baptist of Rock and Roll are 
clearly over, and his choice of 
material is disturbing. After a 
handful of wild, still mean 
□umbers, abruptly terminated 
when Lewis shouted (and 
demanded “ Thankyou!" the 
middle of Lucille, we heard 
a couple of all too standard 
Country Memory truisms, songs 
about being middle-aged, broke 
and in trouble, which shifted 
the atmosphere from carefree 
nostalgia to painful sentiment 
Jerry Lee reminisced about the 
Old Country Church and then 
— to universal delight — the devil 
leapt out and led into the finale 
with Shake Baby Shake. The 
shifts are so bizarre, Lewis is 
so professional, that it is 
impossible to tell if they are 
the product of cynicism, despair 
or good old Memphis mythology. 
Sweet mercy. 


The Clash lour has reached 
1 London. In the decaying 
1 splendour of the Electric Ball- 
room in Camden Town, once 
■ presumably a dance hall, for 
j romantic encounter, the wilder 
I side of youth, ferocious-looking 
| in their shaven heads, tatioos. 
i and dyes but relaxed in their 
togetherness, sweated through a 
performance which has as much 
to do with teenage exclusivity 
and cultural anarchy as music. 
There might be many poseurs 
present, proud to add a Clash 
! concert tn their battle honours, 
but the crowd was basically at 
one in celebrating alienation. 

For the Clash, in at the start 
of the new wave four years ago. 
have managed to hold on to 
their anti-Establishment creden- 
tials despite a siring nf 
successful records and the 
financial embrace of a multi- 
national recording company. 
They have done this by main- 
taining a running battle with 
the police, getting banned from 
numerous towns, failing to 
make money from concerts 
because of the bills for damages 
they have had to meet, the 


verbal hostility of singer Joe 
St rummer to virtually the 
■A'hof«» human race, and through 
their music, which in the 
political and battling lyrics is 
sophisticated and effective. And 
The Clash have also developed 
a stage act with changes of 
pace and subtleties of melody, 
without losing the aggression 
and wildness which sprung 
the new wave. 

Enough of the lyries come 
through to show the totality of 
the Clash. It is fighting stuff, 
as in The guns nf Brixton — 
"When they kick at your front 
door How you gonna come? 
With your hands on your head 
Or an the trigger of your gun?” 
— but. with reference to Lorca 
and the four horsemen of the 
Apocalype. hardly unthinking. 
The Clash have tn he admired 
for at least struggling to retain 
their integrity and with the 
sound now broadened out by 
the inclusion of keyboards they 
are impressive performers. The 
playing is tight but imaginative 
the musical range widening, the 
personality credible. 

ANTONY THORNCRCMT 


! Graham Sutherland, whose 
! death was announced on Sunday 
| 3t the age of 76. was bom in 
1 London in 1903. He was 
! educated at Epsom College and 
| .studied at Goldsmiths’ College 
! School of Art. After a brief 
] period as an apprentice in the 
| locomotive works of the Mid- 
i land Railway in Derby, he 
t started his career as an artist 
j by producing etchings very 
: much under the influence of 
| Samuel Palmer and the Shore- 
ham School. In 1926. Suther- 
! land became converted to Gatho- 
| iicism and in the early 1930s he 
: abandoned engraving and 
became both an artist and an 
i art teacher. In 1934 he made 
1 his first visit to Pembrokeshire 
j and began a remarkable series 
of paintings inspired by the 
natural forms and coastline of 
I Wales, which continued until 
his dearh. 

la 1940 he was appointed an 
official war artist and the 
general public soon became 
aware of Sutherland's powerful 
gifts through his studies of the 
devastation wrought in London 
by the blitz, in paintings of 
twisted girders and burned-out 
! interiors. These striking work* 
appeared to freeze the very 
moment of destruction in 
shapes of extraordinary beauty, 
lit up by the fiery glow of the 
bombs in stripes of orange, red 
and gold. 

After the war Sutherland 
moved his studio to Menton in 
the South of France but he con- 
tinued to make an annual pil- 
grimage in the spring to Pem- 
brokeshire to renew his inspira- 
tion. He now turned to portrait- 
paintings beginning with 
Somerset Maugham and a new 
controversial period of his work 
w’as inaugurated. His portrait 
of Sir Winston Churchill did not 


please its illustrious subject and 
was eventually destroyed by 
Ladv Churchill. Among Suther- 
land's eminent sitters were 
Lord Beaverbrook. Helena 
Rubenstein. Paul Sacher and 
Prince Furstenberg. 

In 1952 Sutherland was com- 
missioned to design a tapes! rv 
for the new Coventry Cathedral. 
This assignment introduced a 
spiky [ horn-motif ( for Christ's 
crown i into his work which per- 
sisted throughout many of his 
most mature pictures of this 
period. In 1960 he was awarded 
the Order of Merit. 

In 196S he published a series 
of animal lithographs entitled 
A Best lory. In 1976 a Graham 
Sutherland gallery was opened 
in Picton Castle. Haverfordwest 
where a permanent exhibition 
of his work is on show consist- 
ing of some of his finest can- 
vases. His death robs 20 th 
century English painting of its 
greatest, most steadily produc- 
tive genius. 

A.C. 

Gabrieli String Quartet 
to play at Clandon 

The second of Herring Son 
and Daw’s celebrity recitals will 
take place at S.30 pm on Satur- 
day. March I. at Clandon Park. 
Surrey, which was also the set- 
ting for their inaugural concert 
last December. 

On this occasion the Gabrieli 
String Quartet will perform 
works by Hummel. Dvorak and 
Beethoven . 

Tickets and further informa- 
tion from Jacob de Vries 
DVC Ltd. 5 Dryden Street. 
Covent Garden. London, WC2E 
9NW. (01-240 2430.) 
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Mrs. Gandhi’s 
priorities 


Y 


MRS. GANDHI’S decision to 
dissolve nine of India's state 
assemblies probably violates 
the spirit of India's constitu- 
tion. But it is hard for her 
political opponents to cry foul 
play. It was the Janata govern- 
ment who set the precedent in 
1977 by dissolving state assem- 
blies loyal to Mrs. Gandhi. It 
was argued that the assemblies 
no longer reflected popular 
opinion after the Janata party 
swept Mrs. Gandhi from power 
in the 1977 general election. 

The motives in both cases 
are much the same.. The Indian 
constitution provides for a 
federal system of government 
that leaves state governments 
with extensive powers over such 
areas as law and order, agricul- 
ture and power generation. 
They can thus thwart the polio’ 
of New Delhi as well as deprive 
the ruling party there of useful 
patronage. 

Effective 

When Mrs. Gandhi returned 
to power her party had control 
of only one state government. 
Since then she has obtained 
majorities elsewhere bv tempt- 
ing politicians to her side. But 
still in the northern Hind* 
speaking belt nf India most 
state governments have re- 
mained io the hands of her 
opponents. That was clearly a 
situation unacceptable to Mrs. 
Gandhi with her vision of a 
centralised Indian union and 
with her impatience with dis- 
sent. It also would have made 
more ffiffieult her task of 
delivering on her elector?! 
promise to provide India with 
more effective rule. 

Hastening Mrs. Gandhi's 
moves to get a firmer handle on 
the states has been her aware- 
ness that over the ’ next six 
months there is likely to be a 
further deterioration in the 
economy and an increase in 
urban and rural unrest. She 
cannot count for much longer on 
the lull that followed her elec- 
tion victory. Prices are still 
climbing sharply, industrial pro- 
duction slowly and it will not 
be until about April that 
northern India will feel the full 
effects of last year's drought. 
Thus Mrs. Gandhi wants all 
the powers at her disposal to 
meet a potentially rising tide of 
discontent and of unfulfilled 
expectations. 

A further reason for acting 
now is that elections to the 


Upper House of the Parliament 
are due in April. Mrs. Gandhi's 
Congress is in a minority there 
in contrast to the two-thirds 
majority which she has in the 
Lower House. The Upper House, 
a third of whose members, are 
replaced every two years by 
indirect election through the 
state assemblies, has the power 
to stall or block legislation. 
Hence Mrs. Gandhi is anxious 
to use this opportunity to 
strengthen her hold on the 
Upper House through regaining 
control of more state assemblies. 

Even though Mrs. Gandhi is 
unlikely to dn as well in the , 
state elections as she did in the 
general election, the result will 
certainly mean a further con- 
centration of power in her 
hands. Many in India continue 
to he worried that she will 
use this to push through amend- 
ments to the constitution 
effectively muzzling the opposi- 
tion to her and establishing a 
presidential system of govern- 
ment. So far she has gone out 
nf her way to prove that she 
is a better democrat than the 
Emergency would suggest and 
her critics have given her credit 
for. But the concern remains. 

Criticised 

More immediately worrying is 
that Mrs. Gandbi will clip the 
powers, of the states and return 
to an over-centralised system of 
government. India is too large 
and diverse a country to be 
ruled from Delhi Some of the 
most striking agricultural and 
industrial growth rales have 
been achieved by states with 
independent and pushy govern- 
ments such as Karnataka, the 
Punjab and Rajasthan. 

In her six weeks jn office Mrs. 
Gandhi has been preoccupied 
with foreign policy and with 
the political manoeuvring pre- 
paratory to regaining control 
over the slates. She has rightly 
been criticised for neglecting 
economic policy and even fail- 
ing to make ministerial appoint- 
ments to key economic depart- 
ments. 

Neglect of the economy in 
1074/75 and a reluctance to 
take such decisions until the 
last moment strongly contri- 
buted to the chaos which Mrs. 
Gandhi used as her reason for 
declaring the Emergency. She 
should not let events slip in the 
same way again— giving rise to 
similar temptations tn resort to 
dictatorial means as a way out 
of the crisis. 



Major Saad Hadad (centre of picture) with Christian mflltia In .southern Lebanon fleft),. and Syrian troop* (right) moving inlo positions MM Palestinhm refilgee cfflnps South Of 
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Renewed danger of war in Lebanon 


BY ROGER MATTHEWS IN BEIRUT 


Learning from 
Japan’s success 


FOR MORE than 3 decade, the 
success of Japanese industry 
has become a world-wide talking 
point. Gradually it has built up 
its major industries so that they 
can compete in overseas 
markets, not only on price but 
increasingly io terms of design 
and quality as well. At the 
same time other countries have 
found the Japanese home 
market difficult. if not 
impossible, to penetrate. 

Over-worked 

Emerging at a time when 
many Western countries have 
been facing increasing indus- 
trial and economic prohienis, 
the industrial successes of 
Japan have become surrounded 
by mythology. They have often 
been regarded as pinnacles 
which other less ordered and 
cohesive societies cannot expect 
to scale. A- picture has grown 
up of an overworked and 
under-paid workforce, repre- 
sented by docile in-house trade 
unions, bound to their em- 
ployers for life, producing goods 
which compete unfairly on 
world markets because of 
various trade arrangements. 
And on lop of all this, so the 
Story goes, the Japanese Gov- 
ernment and its civil servants 
orchestrate the whole of the 
country's industry from the 
centre. 

There is of course some sub- 
stance behind all these allega- 
tions. But there is a different 
side to the story. Japan's ex- 
perience contains lessons that 
could well be learned by other 
countries, even after allowing 
for the fact that different 
national traditions and history 
make it unwise to try to export 
jaws and institutions from one 
country to another 

These lessons are spelt out in 
a balanced account of industrial 
policy in Japan which was pub- 
lished yesterday by the Policy- 
Studies Institute. In particular 
the study argues that Japanese 
success has stemmed partly 
from aggressive and effective 
industrial management, especi- 
ally in relation to long-term 
planning, marketing, and invest- 
ment, together with a general 
consensus about industrial 
poliev among business, labour . 
banks and the Government. 

What emerges from the study 
is that it is the general build- 
ing of consensus, rather than a 
bullying central direction from 
tbe ’ seemingly all-powerful 


Ministry of International Trade 
and Industry (MITI). that has 
led to the success. The 
Japaness accept the legitimacy 
of the national Government as 
a guide and mediator in busi- 
ness affairs, and companies 
usually take notice when civil 
servants issue what is known as 
administrative guidance. Minis- 
terial officials summon represen- 
tatives of a company, an j 
industry, or an industrial asso- j 
ciation to their offices and ex- ' 
press wishes or expectations in i 
the form of a request, recom- | 
raendatlon or, occasionally, an ! 
admonition. Compliance is i 
technically voluntary but, say I 
tbe authors of the study, the 
officials do not hesitate to use : 
the various carrots (such as 
access to investment funds). 
and sticks < such as holding up 
building permits;, available to 
them. 

It is this system that has led 
to the view abroad that MITI 
is always in charge of events. 
The study however shows that 
this is not necessarily so. MITI 
has bad policy differences with 
other Ministries, for example 
over imports and over research 
and development, and it often 
accused other Ministries of 
being too protectionist. The 
study suggests that MITI was 
slow in supporting Sony’s 
transistor investments, and that 
it failed in the 1970s to merge 
and consolidate the mainframe 
computer industry. MTTI has 
been in conflict with aluminium 
producers about long - terra 
policies. 

Civil servants 

MITI is therefore not infal- 
lible. nor is it always successful 
— a fact that might gladden the 
heart of Sir Keith Joseph who 
believes that civil servants are 
inherently incapable of decid- 
ing what is best for industry. 
Much of Japan’s industrial suc- 
cess stems from entrepreneurial 
initiatives in which MITI has 
played no part. But MITI does 
play a key role in the system 
of consensus against which com- 
panies make their own. often 
highly successful, business deci- 
sions. This does not mean that 
there has to be a highly inter- 
ventionist Industry Ministry io 
every capitalist country. But it 
does indicate the Governments 
and civil servants can make a 
positive contribution to the pro- 
motion and encouragement of 
industry. 


T HE DECISION by Syria to 
withdraw its peacekeep- 
ing troops from Beirut 
has come as sharp reminder to 
the industrialised world that 
whatever the longer term threat 
posed to the Middle East and 
its oil supplies by the Soviet 
invasion of Afghanistan, the 
more immediate danger of a 
conflagration lies in Lebanon. 

The tragic sectarian, confes- 
sional and" political battlefield 
of once relatively prosperous 
and sophisticated Lebanon is a 
tap that can be turned on at wiU 
i by both external and internal- 
forces. Much more difficult is 
to turn it off again and the 
palpable increase in tension 
during the past week with 
artillery duels in the south, 

| daily sniper fire in the capital, 
stepped up Israeli aerial 
I activity and more heavy fighting 
between rightist militias in the 
north, only emphasises how 
j easy it is to predict a 
resumption of the civil war. 

Assessment 
of motives 

Whether such a prediction is 
justified and whether, more 
alarmingly, it might develop 
into a broader conflict, rests on 
an assessment of the motives 
and aims of the principal 
interested parties. In a part 
of the world where even 
Machiavelli might have been out 
of his depth, the risk of one 
side misreading another’s 
intentions increases the danger 
still further. 

Probably no one . motive 
governed the Syrian decision to 
pull back from Beirut, but 
rather a coincidence of reasons. 
Officially, it is tired of acting as 
a policeman in an apparently 
endless and hopeless round nf 
squabbles between Lebanon's 
politicians. II is angered by 
accusations that it is an 
occupying force, especially when 
those charges come from the 
Right-wing Christian militias on 
whose behalf Damascus origin- 
ally intervened in 1976 to save 
them from annihilation at the 
hands of tbe Palestinians and 
Left-wing Moslems. More 
critically it sees the Right-wing 
Christian now entering an 
almost open alliance with Israel, 
another slice of Arab territory 
falling under the influence of 


its most implacable enemy, talk 
of partitioning Lebanon on the 
increase and hopes of national 
reconciliation fading. 

When senior Syrian officials 
talk of being stabbed in the 
back and of forcing some 
Lebanese to turn the cards they 
are playing face up to The world, 
what they are really expressing 
is their deep distrust of 
Lebanon’s President Elias 
Sarkis. The Maronite Christian 
President is accused of sabotag- 
ing efforts at national entente 
by being too sympathetic to 
Right-wing demands, of reneg- 
ing on promises and of concen- 
trating on limiting tbe Pales- 
tinian presence in the country 
when the real enemy, Israel, is 
strengthening its grip. 

Syria would also like to show 
its own population that its com- 
mitment of over 25,000 troops 
in Lebanon is not open endttL 
Domestically and internationally 
1979 was a bad year for the 
Syrians. The sense of drift, 
economic mismanagement and 
corruption at home was sharply 
exacerbated by a spate of kill- 
ings aimed mainly at the 
DOliticaily dominant Alawite 
sect, which accounts for little 
more than 10 per cent of the 
population and is resented by 
man.v of the Sunni Moslem 
majority. 

Internationally Syria’s policy 
options were pared to .‘he bane. 
Egypt's President Anwar Sadat's 
peace treaty with Israel re- 
moved any military possibility 
of recovering the occupied 
Golan Heights or' securing a 
homeland for the Palestinians, 
while the much vaunted rap- 
prochement with potentially 
powerful and oil-rich Iraq 
quickly turned to ashes. Syria's 
President Hafez at- Assad tried 
\o lei some steam oul cf The 
overheating pressure cooker by 
,?£• rnti Lii ng remarkably f ra nk 

incism :t a special congress 
o.' t.’e ruling Ba’atii Parly, by 
..sLisriiag large scale cnanges 
in the party’s political leader- 
ship and by bringing :n a new 
government with two thirds of 
the portfolios changing bands. 
But he probably has bought only 
limited time and though doubts 
about his regime's stability have 
eased they have not disappeared. 

Although there have been no 
credible reports of dissent 
vi thin the armed forces, poVi- 
r*ca! concern may in part 
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explain President Assad's 
decision to pul] out an armoured 
brigade from the Lebanese 
coastal town of Sidon and 
station it in the Bekaa VaUej 
where it is both closer to home 
and strategically placed to 
block an Israeli advance. II the 
Syrian military genuinely fear 
an Israel attack, just as the 
Israelis are purported to 
suspect Syria's intentions, then 
it would also make sense for 
Mr. Assad to regroup his two 
brigades from Beirut in . the 
three places he is thought tn 
have chosen — ;o the south and 
east of Beirut airport and on the 
road fo Damascus, some seven 
miles or so from the Lebanese 
capital. 

‘Irreversible’ 


decision 


IO AND MAHERS 


Arrival of a 
bridge builder 

SINCE BRITAIN JOINED the 
Common Market and roost of 
the top-level ambassadorial 
work has been taken over by 
delegates at PoCo {political 
co-operation) meetings. the 
burdens on ambassadors have 
been considerably lightened. It 
is therefore curious to see that 
Helmut Schmidt has sent one 
of his closest advisers and most 
highly regarded work-horses to 
take over West Germany’s 
London Embassy. 

Jurgen Ruhfus. now installed 
1 doing the diplomatic rounds and 
deeply involved in sorting out 
problems with the removal men. 
comes directly from Schmidt’s 
inuer circle, where he advised 
I tbe Chancellor on foreign 
relations and external secu rily. 
i The most likely theory is that 
he is here to help close the 
gaps which have opened up 
between Britain and its EEC 
partners. 

Before be was snatched from 

the diplomatic merry-go-round 
to work for the Chancellor in 
1976. Ruhfus. 50 in August, 
served in Geneva and. Dakar. He 
was also ambassador In Kenya 
for three years. Among his 
greatest successes, observers 
cite Schmidt’s triumph at last 
winter's world summit meeting 
In Guadeloupe, where the West 
German leader celebrated what 
many viewed as his first 
major success in international 
policy-making. 


Still winning 

Ever since independence, when 
Nigeria had three states, tbe 
existence of dozens of different 
-tribal and religious groups has 
led to the creation of more and 
more mini-states, 
for further sub-division to pro- 
duce another four regions. I 
bear one of these, which 
lobbyists hope to carve out 
around the town of Onitsha or 
the River Niger, win he called 
Wawa. Olrf Africa hands grin 
wrily at this. Wawa is a term 
well known among Europeans 
frustrated by the sharper prac- 




“Don’t worry about Peter 
Walker — comes in like a lion, 
goes out like a lamb” 


tices of that part of the world. 
Often heard as a consolatory 
toast, " Wawa ” means West 
Africa Wins Again. 


Turning the tables 

Now that the Peterborough 
Effect is firmly entrenched in 
the popular mind t Peter- 
borough businesses are claimed 
to gmw 15 tiroes faster than the 
rest of the country), others are 
cashing in on the strange mathe- 
matical distortion which greet 
the traveller venturing north of 
Watford. 

Surveyors acting os behalf of 
Lesser Land are now vaunting 
the virtues of Luton. “ Cut your 
office rental costs,’’ I read yes- 
terday, " by more than 500 per 
cent." A partner in the survey- 
ing company involved argues 
bravely that " if you are paying 
over £20 a square foot in cen- 
tral London, and £3 a foot 
somewhere else, that’s five times 
less, isn’t it?" 

My pocket calculator and I 
worked long and hard on . that 
one, but eventually I sought out 
Peter Riddell, a man who 
understands these things, and 
popped the question. “Reduce 
anything by 100 per cent and 


Theoretically this should allow 
Syria to fulfil its ” Irreversible ” 
decision to leave Beirut while 
also maintaining its commit- 
ment to prevent the outbreak 
of another civil war. . Ideally, 
the Syrian positions in Beirut — 
critically along the " green 
line ” that divides the Pale- 
stinians and leftist Moslem in 


it becomes zero. A reduction of 
500 per cent is a logical 
Impossibility,'' he assures me. 
Logically, one can only assume 
that Lesser Land, for reasons 
best known to itself, Is actually 
offering companies money to 
vet up shop in Lutoa ’ 


Scots unionist 

Electoral prophecy is hardly my 
line, but I see vaguely promis- 
ing auguries for journalist and 
unemployed Parliamentarian, 
Teddy Taylor, who was last 
weekend nominated Conserva- 
tive candidate in the forthcom- 
ing by-election at Soathend 
East. Hotly-tipped as Secretary 
of State for Scotland before he 
flunked last year’s General 
Election polling lest, Taylor 
keeps in trim by penning a 
political column for the Sunday 
Mall, and has recently proved he 
still has a measure of pulling 
power where voters are con- 
cerned. 

He was elected treasurer at 
the annaul meeting of the West 
of Scotland freelance branch of 
the National Union of Journa- 
lists. Going by my own ex- 
perience however, the appointee 
to tbts lowly but no doubt 
worthy post, which demands 
constant hot pursuit ol hard-up 
hacks, quickly becomes almost 
everyone’s worst enemy. 

Stately showcase 

The stirrings of jingoism 
behind BL’s ** Buy British ” 
campaign, and young Mark 
Thatcher’s unhappy time at the 
hands of tbe Press over his 
foreign sponsors; appear not to 
have been noticed in deepest 
Rutland, where Charles, Duke of 
that county-tbat-was, has let out 
stately Belvoir Castle for a week 
in April so that Hitachi, the 
Japanese electronics company, 
can show oS its latest in 
gadgetry and hi-fi to its British 
dealers. 

All the main rooms in .the 
castle will be used for tbe event, 
which has been put on to cele- 
brate Hitachi’s 10th anniversary 
in the UK market 

Hitachi's spokesman says 
other stately home owners were 


the west of the city from tbe 
rightist Christian militias in the 
east — would be taken over by 
the reconstituted Lebanese 
array. 

However that is unlikely to 
happen because whatever they 
say in public, the Syrians. Pales- 
tinian 3nd Moslem leftists all 
distrust the impartiality of the 
22,000 strong force and argue 
that President Sarkis has 
allowed it to become biased in 
favour of. rightist Christian 
officers. >.:L 

One of 'Syria’s most insistent 
demands is that President 
Sarkis must improve the confes- 
sional balance of the army and 
at the same time force the riaht- 
v/ing Maronite militias to re- 
nounce their cooperation with 
Israel. If that does not happen, 
and there appears no way that 
the politically impotent Mr. 
Sarkis could fulfil these 
demands however much he 
wished to do so. the threat ’ is 
clear. 

The Syrian army wfll hand 
over its positions in several 
areas of Beirut to an alliance of 
leftist Moslem forces and the 
Palestinians. There is already 
evidence that Syria is trying 
militarily to squeeze .Maronite 
strongholds in the north of the 


country in co-operation with tbe 
Marada brigades of former 
president Suleiman Franjieh, 
who since the murder cf his son 
Tony has been locked Into a . 
bitter blood feud with, the two 
main rightist Christian leaders, 
Pierre Gexnayel and Camille 
ChamouxL 

Implications 
of failure 

The Immediate effect of all 
this has been to provoke -a Suny 
of political .activity with; dele- 
gations rushing to Damascus to 
plead for a delay in the Syrian 
withdrawal and intensive top- 
level meetings in Lebanon aimed 
at giving some impetus to the 
stalled process of reconciliation 
to which everyone is publicly 
pledged. In case anyone should 
forget the possible international 
implications of a failure to reach 
the most modest of temporary 
compromises, . the Israeli-backed * 
militias of Major Saad Haddad 
and the leftist and Palistinian 
forces in the south have been 
busily, trading shells across the 
heads of the helpless United 
Nations troops. • 

Prom Syria’s “point of ' view 
this has already achieved one 
objective — to focus attention on 
itself, the pivotal role it plays 
in the area and what it feels 
to be the irrelevance of the 
Islamic world's indignation at 
the Soviet invasion of 
Afghanistan. Despite the recent 
three-day visit by Soviet Foreign 
Minister Andrei Gromyko - To 
Damascus, Syria did not fully 
support the Russian action and 
the explanations by. senior 
officials of why it did .not 
attend tbe conference of 
Islamic Foreign Ministers are 
particularly unconvincing. 

Syria has certainly served 
Soviet interests during the past 
ten days by diverting attention 
from Afghanistan, but it is a 
long way from becojping the 
surrogate state some accuse it 
of being. President Assad . is 
gratified by recent Soviet arms 
deliveries which include the 
advanced T-72 tanks and BUG-25 
aircraft together with some 
missiles that have allowed Syria 
to extend the protective cover 
for its more northern cities. Yet 
Soviet personnel in the country 
are still subject to closer 
surveillance than Westerners, 


and the small local Communist 
Party tn Syria is barely 
tolerated. The murder of four 
Soviet military advisers in the 
past weeks has led to the 2.000 
or so Russian personnel in 
Syria - being placed under 
tighter restrictions. . 

But for so long as Syria 
remains, convinced that the U.S. 
is . content with the Egyptian- 
Israeli peace treaty and intends 
to do: nothing about the 
occupied .West Bank and 'Gaza' 
Strip it will be wedded to the 
Soviet Union: Equally, Syria 
will .feel bound to act against 
U.S. attempts to -weld file 
Islamic world into an effective' 
anti-Soviet bloc. 

In this there might ironically 
be some coincidence of Syrian 
and Israeli interests. There are 
plenty of . people in Lebanon 
and Syria who believe that 
Israel is purposely provoking 
tension In order to make the 
Palestinian autonomy talks 
between Egypt, Israel and the 
U.S. still' more difficult. Simi- 
larly, there are those who think 
Israel .Would tike to intervene 
more deeply in Lebanon in 
order to bit the Palestinians 
under the pretext of saving tbe 
Right-wing Maronites from “a 
pogrom/' : There are probably 
also Syrian hawks who might 
argue in favour of a limited war 
with Israel which, though they 
would . certainly be rapidly 
defeated, might push the Gulf 
- Arab slates into the use of the 
oil weapon. 

Characterised 
by caution 

' Fortunately President Assad’s 
10-vear rule has been charac- 
terised by great political cau- 
tion. On past experience he is 
not going to act precipitately in 
Lebanon and risk the bloodshed 
spilling over into Syria. Per- 
haps he will be satisfied with 
the present gestures that expose 
The dangers while keeping them 
within containable limits. - But 
more than anything; Syria and 
the rest of the Arab world need 
emphatic progress on the 
Palestinian issue, if not. within 
the Camp David framework then 
in a broader . international 
forum. Without that Lebanon 
will fester and daily run the risk 
of blowing up in everyone’s face. 


approached with the proposi- 
tion, and most were keen, j 
Belvoir was chosen in the end | 
because of its central position 
near Grantham and- -its good 
.communications by road and 
rail. The Duke of Rutland, who 
is taking an active part In tbe 
scheme, says: “ I . am sure the 
whole event will be resound- 
ingly successful, and I look 
forward to holding similar func- 
tions with other major' com- 'I 
parties in future.” i 


Book value 

The flight from money has led 
to some strange 'collecting cults 
—one of tbe latest being RAP 
pilots* log books from the last 
war. At least one London 
dealer whose usual .field is 
coins and medals is now adver- 
tising for them. As with other 
collector’s items, quality is all. 
A fighter pilot’s log book with 
a number of 4 * lolls ” recorded is 
highly saleable. a ; run-of-the-mill 
bomber pilot’s less so. 

Although a pilot's flying log ' 
book was a very personal record. I 
the book itself remained Govern- ■ 
ment property and had to be ; 
handed in- when the flier -left i 
the RAF, The Air Ministry 
later offered the log books back 
to tbe owners, but thousands re- . 
mained unclaimed and were 
destroyed. 

To test the market, a colleague, 
who modestly describes his war- 
time pilot’s career as “ so-so " 
(his log book records 12 types 
of aircraft flown, including Spit- 
fires, and tbe RAPs first -jet, the 
Meteor, and the. award of the 
DFC) asked for a price for his 
own souvenir of the war. . He 
was offered JE80. 


Pilot scheme 

Suez Cana 1 pilots, tugmen and 
clerks are to have' lessons to 
improve their English. But, as 
the Egyptian Gazette asks, will 
the Heliopolis International In- 
stitute' be attracting the right 
.sort of clientele? The course is 
called ** Hallo, Sailor." 


ELECTRONICS PEOPLE 
KNOW THEIR PLACE 

Lothian has been in the electronics industry since the days 
of.the Second World War. And it is the home of the biggest 
employer in the business in Scotland. 

With that as the sheet-anchor, Lothian has developed a - 
flourishing resource of people, facilities and services made-to- 
measure forhigh-grade industry. Lothian's manufacturing 
industry employs three times as many qualified engineers and ' 
scientists as the national average. ' 

Facilities for technological education and training in . 
Lothian are superb. Jn two universities. In five technical 
colleges, offering purpose-designed courses. . 

• . tdinburab University has particular dairn to attention. 

The Science Research Council has nominated the University as 
One of only, two centres in the UK for the development of 
microelectronics technology. And in l'979 Lothian Regional 
. Council sponsored a Chair of Microelectronics -the first in any 
United Kingdom university, 

. ' The University’s Wolfson Microelectronics Institute has a 
60-strong teaching, design, research and consultancy staff. 

They are all available to industry, together with a silicon. chip 
. production faality equipped with the latest techniques. ■ ■ 

. - Lothian includes some of the best-known names in the 
electronics business- Ferranti. EMI, Hewlett-Packard, 
Mitsubishi, Ratal. ICL, Burroughs and 'MFE- ... . 

’ Thus, the experience is here- the skills, the training infra- 
structure, the labour. Arid excellent development sites and 

factories. 

Edinburgh^ international airport is only minutes from the 
■ city centre, which means European markets can be reached 
quickly. 

We'll be glad to tell you more about Lothian. Contact-. 

R fS hanks, Industrial Development Manager, 
Lothian Region Development Authority, 

18 St Giles Street, Edinburgh EH1 1PT. 

Dial 031^229 9292 Telex 727436 
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Which 

ML l PgwJajion of just over 
!^rS e ° ple ^ wst the British 
l?xa^%? 0UD i £lbn in 'wra- 

1980. Since there has been 
confusion about the costs it i° 
worth, spelling them out 
Northern Ireland in the year 

■as? -*i» A P rii e sh s 

have received a budget of £2bn 
Crom the British. Government 
2?* n *“ ^Pts and duties 
from Northern Ireland are 
deducted the net figure works 
out at around £ibn_ • 

The last, time a breakdown of 
a net figure was given it came 
from the previous Secretary 0 f 
State, Mr. Roy Mason, in a 
parliamentary answer in Feb- 
rnary 1978. As the table shows, 
the largest single item came 
from the Treasury as grant in 
aid. There were then other 
contributions from the Justice 
Department, the Ministry of 
Agriculture (for subsidies and 
taxes) and for national insur- 
ance 

The grant in aid for 1979*0 
is around £560m to £600m. 
Allowing for trend increases in 
the other categories, the total 
net figure works out at roughly 
£lbn. 

It would be convenient to 


break down the gram In aid 
budget so that one could say 
that capital subsidies cost so 
much, insurance claims so much 
and so on. However, all 
expenses come from rhe gross 
figure. That Is to say, for 
example,, the £53m which the De 
Lorean Motor Company will 
receive for its new plant in 
West. Belfast comes from the 
£2bn. budget. . 

The picture is further com- 
plicated by the fact that 
although some of the direct 
costs of the “troubles” — prisons, 
courts, etc— are included the 
cost : of the army is excluded. 
The argument here is that the 
array would be In Northern Ire- 
land in some shape or form 
even if the conflict did not 
exist. 

It. is recognised, however, 
that there is an exira cost 
involved in the army beine 
more intensely operational in 
Ulster than, say. in West Ger- 
many — there are more helicop- 
ters flying around, more 
armoured cars and more troops 
than before the “troubles." This 
extra cost is usually put at 
around £80m to £l00m a year. 

While it is difficult, therefore, 
to estimate what exactly are the 


direct costs of The conflict one 
can say the cost oMhe troubles 
plus indirect $pin$-offs, plus the 
expense erf subsidising old and 
inefficient industries amounts 
to just over £Jbn net. 

Mr. John Simpson, senior 
lecturer in economics at Queens 
University, who specialises in 
Northern Ireland's economy 
estimates that very roughly if 
the province were still in the 
relative tranquility of p re-1969 
the cost to Britain would be 
something like £5 00m a year. 

Even without the conflict 
Northern Ireland has particular 
economic, problems. It has 
virtually no natural resources 
save Its skilled workforce. There 
is no oil and no coal. Nearly 
90 per cent of electricity, for 
example, is now oil fired. 
Northern Ireland is not con- 
nected to North Sea gas and 
what gas there is is naphtha- 
derived. This means it casts 
something like 60p a therm, or 
three times what it does in 
Britain. 

The cost of imported energy 
and some food means that the 
cost of living in Northern 
Ireland is marginally higher 
than in Britain. Coopers and 
Ly brand, rbe management con- 


THE RISING ECONOMIC COST OF ULSTER 




(£ million) 






1973-74 

1974-75 

1975-76 

1976-77 

1977-78* 

1978-79* 

1979-80* 

Social service*? 

31 







Health services? 

15 







Regional Employment Premium? 

8 







Remoteness Grant (Agriculture) 

Z 

2 

2 

2 




Agricultural subsidies perfd by 
- Ministry of Agriculture, 

Fisheries and Food 

36 

37 

22 

32 

24 



National Insurance 

26 

42 

38 

56 

64 


_ 

Grant in aid 

175 

199 

351 

360 

480? 

' 


Northern Ireland Office- 
Reserved Services 

20 

109 

152 

170 

175 



Refund of VAT 

1 

4 

6 

5 

5 

— 

— 

Total Payments 

314 

393 

571 

625 

748 

845 

1.000 


* Estimated. 

7 Incorporated In grant in aid from 1974. 

I Does not Include £250 million to cover the redemption of Northern Ireland Electricity Services borrowings. 


Source: Hansard. Written Answers . February 16. 1378 


By STEWART DALBY in Belfast 


sukants. in their first major 
assessment of Northern Ireland's 
economy recently estimated that 
the cost of living is 4 to 5 per 
cent higher. 

Some government officials 
and academics think this is on 
the high side. They also fee) 
that Coopers and Lvbrand's 
unemployment projection is too 
pessimistic. 

Their study says that by the 
end of this year, unemployment 

could reach 17 per cent of the 
workforce, that is 90,000 people. 
At present unemployment is 
11.5 per cent or nearly twice 
the British average. The con- 
sensus view is that unemploy- 
ment could reach maybe 75,000 
to 80,000 against the present 
66,000 out of a workforce of 
550,000, and this would mean a 
rate of 13.5 per cent: The gen- 
erally agreed figure for norma] 
pre-troubles unemployment is 
around 7 per cent 

If the general conclusions of 
the Coopers and Lybrand report 
seem too pessimistic, the docu. 
ment. however, does give a 
good profile of the employment 
situation. It finds, for example, 
that unemployment among 
Catholics can in some areas be 
two and balf times higher than 
the regional average. This 
figure squares with what the 
Fair Employment Agency 
believes. It estimates that the 
service sector has grown from 
53 per cent of the workforce in 
1973 to 71 per cent today. This 
sector has been swollen by the 
large number of women work- 
ing in a part-time capacity as 
well as by intakes in the police 
and security forces. 

As in the rest of the UK, 
the unemployment situation 
would be worse if not for 
female employment 

All these findings go to 
underline the major fact of life 
in Northern Ireland that em- 
ployment in manufacturing— 
predominantly male — has been 
dropping steadily. 

The main industries in 


Northern Ireland are textiles, 
shipbuilding, engineering, and 
aerospace. With the exception 
of aerospace, order books are 
not good. 

Coopers and Lybrand esti- 
mates that output in manufac- 
turing industry could fall by 
4 per cent this year. Again 
this seems a littie pessimistic, 
but it could be explained by 
the loss of production at Har- 
land and Wolff. 

This shipbuilder once em- 
ployed 25,000 people. After 
cuts in the past year its work- 
force is down to 7.000. The four 
ships being built are a British 
Sail car ferry and three LXG 
container ships. After that 
the orders are few and far 
between although there could 
be some naval work. Mr. Giles 
Shaw, the junior minister in 
charge of industry, has warned 
that the amount of aid given 
in the current year — more than 
£20ra — to meet operating losses 
could be the last subsidy unless 
productivity improves. It is, 
however, difficult to improve 
productivity if the shipyard has 
not got anything to produce. 

Population 

Harland and Wolff is suffer- 
ing from the world-wide prob- 
lems of shipbuilders. But 
Cuurtaulds, which with 8,000 
employees is the single largest 
employer in manufacturing, is 
also having its problems. It 
recently cut hack 320 jobs at 
polyester plants. Its workforce 
is down from 9,000 a year ago, 
and the orders outlook is not 
good. 

Short Brothers with its 
popular SD33Q short haul air- 
craft is a bright spot. But with 
jobs shrinking in textile con- 
cerns as well as in engineer- 
ing there is probably a need to 
create some 4,000 new jobs a 
year. This figure does not take 
account of tbe fact that 
Northern Ireland has a rapidly 
growing papulation and worfc- 



A bright spot for Ulster’s industry*, the popular SD 330 shorthaul airliner 


force (live births in the 
province are around 18 per 
thousand compared with 11 in 
Britain), or of the fad that 
probably 2,000 workers are 
leaving the agricultural sector 
each year. Finally there is the 
possibility that the lii.OOO wor- 
kers who used to 50 to Britain 
each year are not doing so in 
the same numbers because the 
work in Britain i? drying up. 
Taking ail these factors into 
account, there is probably a 
need to create 7.000 10 8,000 new 
jobs each year, in addition to 
the 4.000 mentioned earlier. 

The only way to d n this is 10 
attract new investment and par- 
ticularly new foreign invest- 
ment. 

Possibly nowhere else in the 
developed world offers such 
good incentives to potential 
foreign invesiments. Capital 
prams of 50 per com are avail- 
able and together with loans and 
equity Interest from the 
Northern Ireland Development 
Agency, a company can receive 
90 per cent of its start-up costs. 

The Dc Lorean Motor Com- 
pany, for example, which hnpes 
to create 2,000 jobs at its sports 
car plant, is due to receive £53ra. 
allbough some of this will be 
paid back. This works out at 
£26,500 a job. The average cost 
of job creation is nearer £12,000 
a job, which is still high. The 
Irish Development Authority in 


Dublin reckons it spends £5.000 
a job although it has gone well 
over this on occasions and the 
figure does not include the “tas 
holidays" to foreign investors, 

Despite the high incentives, 
only nine foreign companies 
have agreed to set up in 
Northern Ireland in the past 
year. They should create 5,000 
jobs. Even if the recently 
announced project by Lear-Avia 
to build a new executive jet 
near Aldergrnve Airport 
materialises, it would still — 
with 1,000- pi us jobs — leave the 
province helow the necessary 
target of 7,000 new jobs in lhc 
coming year. But nine com- 
panies are better than none, 
which was the case three years 
ago. 

But from these figures 
Northern Ireland is clearly 
having to run very fast not 
even to stand still. 

Apart from the incentives, 
the province has a workforce 
well versed in manufacturing 
skills, there is in genera! a 
good productivity record aud 
its strike record is better than 
Britain’s. 

But the troubles or the image 
of them is a strong disincentive. 
If the province is going to 
attract more investment it will 
have to go on paying the 
subsidies. 

There were great fears that 
Mrs. Thatcher might try to cut 


the grant in aid. The £Ibn net 
cost is unfortunately similar to 

the sura she says Britain 
cannot afford to contribute to 
the Common Market budget. 
Many officials thought Mrs. 
Thatcher might decide that 
Britain could nui " afford " the 
cost of Ulster. So far she seems 
to have been persuaded that 
Northern Ireland is a special 
case. The province has been 
asked to find £65m in public 
spending cuts in 1979-SO. Out 
of lhe £2bn budget this should 
not have a great effect on the 
number of jobs in the province. 
The Civil Service has to lose 
SOO jobs which it should do by 
natural wastage. 

Sir Keith Joseph exempted 
Northern Ireland from the 
reductions in regional aid. 

However, officials are bracing 

themselves for what might 
come in Sir Geoffrey Howe's 
next Budget. There arc also 
some worries about the Govern- 
ment making good its threat not 
10 give Harland and Wolff mure 
money. 

The point about Northern 
Ireland is that for it to remain 
part of the Union with Britain 
as the majority of its popula- 
tion wants, it costs a lot of 
money and it will continue to 
cost a lot of money, and not 
just because of the sectarian 
unrest. 


Letters to the Editor 
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The crunch for 
UK cars 

From the Chairman, Lintas 

Sir, — The pink but baleful BL 
bulldog, staring at me from 
your pages, makes me wonder 
how people can express strong 
nationalistic support for a pro- 
duct and yet avoid buying it at 
all costs . 

It appears to be a contradic- 
tion ia terms. Yet my agency 
has confirmed this odd §tate in 
a recent research of national 
images which . took in several 
countries, including France, 
Germany and Japan over a 
whole range . of consumer 
durable categories and attributes 
. including the dreaded car. 

In terms .of overall prefer- 
ence, Great Britain convincingly 
beat tbe ' other European 
countries when respondents 
were asked which country they 
.would choose, taking eveiytbing 
into account if. they were buying 
a product from each category. 
For care and domestic appli- 
ances, GB beat all other 
.countries in the survey. 

One of the most striking con- 
clusions is that, in spite of 
having the shortcomings of UK 
goods rammed repeatedly down 
our throats by the Press and TV 
programmes, the British con- 
sumer does still have a high 
regard for home-produced cars 
and they came top for good 
after-sales service and second 
only to Japan for making tars 
that last and which are good 
value for -money. 

"Reliability” emerged con- 
sistently and clearly as the most 
important attitudinal factor in 
the purchase of specific goods. 
The highest figure was 53 per 
cent for TV sets, the lowest 38 
per cent for audio equipment 
and cars were in between with 
a rating of 48 per cent 

This is where the crunch 
comes for UK cars. With 
Germany scoring 49 per cent 
and Japan 42' per cent the UK 
assessment for reliability of cars 
plummeted to 21. per cent. 

In other words, no one wants 
to be. stranded while . his oar 
arbitrarily locks itself into a 
state of suspended animation as 
so many owners of BL cars - have 
declared .since ' Sir Michael 
Ed Ward es made his appeal to 
buy British. 

There is no doubt that out 
national images survey shows 
that the British spirit .is . jstut 
very willing to buy British, but 
the British flesh is predictably 
flabby when it comes to signing 
a blank, cheque for unreliability. 
If Sir Michael and his team 
could provide the reliable pro- 
duct, then advertising would 
give the' impetus for -a turn’ 
around in sales. . , 

There is a well known market- 
ing principle. People only buy 
a bad product once. 

T. P. Denehy. ' 

Untas House, . V . . 

New Fetter Lane. EC 4. . , . 


EEC. We know that some of 
these suits are " outward- 
processed *' (made in low labour- 
cost countries for manufac- 
turers in high labour-cost 
countries), but a large propor- 
tion are actually made in the 
high labour-cost countries. 
Wages in these countries are at 
least double those paid in the 
UK. 

In order to survive, German 
and Scandinavian suit manufac- 
turers have bad to introduce 
equipment, methods and 
management techniques which 
result in high quality and high 
productivity. Efficient German 
manufacturers can produce up 
to 20 suits per direct employee 
each week while equivalent UK 
manufacturers produce around 
12 suits per direct employee. 

Given the availability of 
finance, the confidence to invest 
in improved manufacturing 
methods, commitment by top 
managements and the avail- 
ability of trained managers, UK 
suit manufacturers could pro- 
duce at the same levels of 
quality and productivity as our 
competitors in Germany and 
Scandinavia. Those UK manu- 
facturers that are investing in 
modern facilities and skilled 
managers and are designing 
products that the consumer 
wants, will survive the recession 
and be ready to take advantage 
of the upturn. 

John Beddows 
Kurt Salmon Associates 
60 Stamford New Road, 
Altrincham, 

Cheshire 


bis whole time on strike, typi- 
cally exemplified by the carton 
illustrating the article “ Enhanc- 
ing the education of the 
engineers ” (February 12). must 
ensure that British industry is 
going to continue to fail to 
attract commerciaMy - minded 
engineers. 

Tbe chartered engineer in 
British industry requires status, 
similar to that afforded in other 
European countries. Surely the 
engineers who supervise tbe pro- 
duction of tbe industrial means 
essential for this country’s 
survival should rank just as 
highly in our society as those 
who manage only the wealth so 
produced. Courses snch as that 
described at Brunei University 
are certainly a step in the right 
direction, but a change in 
society’s attitude is equally 
important. 

A. N. Gray. 

56, Stour Road. 

Tyldeslcy, 

Lancs. 




•Productivity in 


VicfrPresiderit, • : ; 

lEu^-Sataum Associate* - - r - 
The report Britisn 

’industry to seek textile curbs 
'^February O). higbligMS * 

. situation which « 
damaging . to" - UK . suit 

manufacturers. . . 

Cheap imports *ave a direct 
impact on our manufacturers, 

■ substituting for : satis which 
- wtnild normally . ‘ M8n 
• made in- the 1 . ‘UK*. 3&e . very 
. subject of Cb&p' imports, T how« 

ievfitv distracts .‘attention from 
hnpqrttotVfact: that many 

■ 4uits ‘ are imported; Jfrom . nigh 

labour-cost countries -itf thfl 


Small craft 
foundries 

From Dr, D. Hitchens. 

Sir, — All your correspon- 
dents (February 7, 13, 14) are 
agreed that there has been a 
long-run decline in the number, 
of ironfoundries in this country. 
In the past 20 years 800 foun-. 
dries have closed and closures 
have been substantial even 
during upturns in the economy. 

The chronic ailment which 
has afflicted the small foundry 
sector of tbe industry is that 
supply of the kind of casting 
produced has been persistently 
: above demand; and conse- 
quently most firms of- this kind 
found -it impossible to earn an 
adequate rate of return. Low 
profitability has meant low in- 
vestment -and* due probably to 
the long life of the plant, the 
rate of exit of firms from the 
industry has been slow. 

NEDO's suggested remedial 
action will only make the 
disease temporarily more com- 
fortable, because they suggest 
blanket proposals to subsidise 
all small foundries. Govern- 
ment policy would be better 
channelled towards the en- 
couragement of tbe efficient 
foundry disabled by the exces- 
sive competition — by allowing 
the inefficient to leave the in- 
dustry at their own pace.. 

The days of the one-ofl cheap 
casting are fast -disappearing, 
-and buyers will soon have to 
pay the economic cost of pro- 
duction. 

Dr. D. Hitchens. 

National Institute of Economic 
and Social Research. 

2, Dean Trench Street , 

Smith Sgtiare, SWL • 


Employment 

legislation 

From ffte Director, 

Foundation for Management 
Education 

Sir, — It should be the inalien- 
able right of every person 
within the law (a) to withdraw 
his labour whenever he or she 
wishes, and (b) to do the job 
he has contracted to do when- 
ever he wisbes i.e. not to be 
forced not to work. The former 
has long been recognised in 
Britain. Any new employment 
legislation should overtly and 
specifically enshrine the latter. 
Philip Nind. 

Foundation for Management 
Education, 

Management House, 

Parker Stret, WC2 


than its nearest related profes- 
sions? Anything which promotes 
the idea of a profession, as 
against the still widespread 
notion that the stock exchange 
is a privileged and well-heeled 
club, must surely be to the good. 

It is true of many other pro- 
fessions also that perhaps some 
of the leading lights could not 
pass the current examinations. 
I often ask myself, could I pass 
the final professional account- 
ancy examinations for which I 
regularly coach my students? It 
was because investment tech- 
nique had come to figure so 
much in what I do. that I 
decided to take the Stock Ex- 
change examination at 1 mature 
age. but also to prove to myself 
that I could still do it! Well, 
I proved it, but not at tbe first 
attempt 

The examination is an honest 
one. It is not intended to be 
academic; it is a professional 
examination, and none the worse 
for that. It sets the standard 
required for one who intends 
to practise his profession in the 
market place. In an a?e when 
standards are being diluted all 
round, I feel the council is right 
in joining the professional 
bodies who have at least main- 
tained theirs. 

Allan Mallinson. 

Principal Lecturer, Dept, of 
Accountancy and Professional 
Studies. Huddersfield 
Polytechnic, 

5. Sunny Bank Road, 

Edgerton, Huddersfield. 


Share the 
work 


The status of 
engineers 

From Mr. A. Gray 

Sir,— The insistence.; of - the 
media an continuing to insiouate 
that the. engineer is solely a. 
skilled ; .technician who. spends 


Stock Exchange 
examinations 

From Mr. A. Mallinson 

Sir, — May L as a non-member 
of the Stock Exchange, but one 
who last year completed the 
Stock Exchange examinations, 
’add my bit to the comments 
made by Mr. Bradshaw? 

If, as Mr. Bradshaw says, 
some form of examination is 
necessary for some (but not all) 
aspirants, he is calling into 
question the form and standard 
of the examination, about which 
I can take a view, and also an 
exemption procedure, about 
which I am not qualified to take 
a view. 

As to the form and standard 
of the examination, I can not 
agree that they are an “absurd 
system,” or ** arbitrary,” or that 
they merely require “ an ability 
to learn parrot-wise lists of 
archaic rules and regulations.” 
I didn't have to take all the 
papers, but was granted exemp- 
tions on tbe basis of my. pro- 
fessional qualifications, which Is 
reasonable. Nor was I seeking 
to become a member of tbe ex- 
change; but had that been my 
intention, then the examination 
would have been necessary, both 
from my point of view and that 
of the Stock Exchange itself 

I know of no worthwhile pro- 
fession to which I can aspire 
without having to satisfy an 
academic test. Tbe professional 
accountancy bodies to which I 
belong admit no-one, no matter 
how high his status, other than 
by examination. If, as Hr. 
Bradshaw says, the stock ex- 
change is a profession, then why 
should ks : standards be lower 




From the Chairman 
Chief Executive Assignments 

Sir,— History appears to in- 
dicate that unemployment is 
directly related to deflation and 
as we must reduce inflation 
from the present levels can we 
not do more than leave the 
cure to market farces? 

Industry does not have the 
resources to cope with more 
than modest growth and the 
additional redundancies created 
by management bent on large 
gains in market shares un- 
deserved by normal commercial 
practices. There is a need for 
more than low rental factories 
and per capita) grants. Someone 
has to identify useful purpose to 
create self-sufficient exchange 
values from the redeployment 

If the people employed by 
Government were to spend 75 
per cent of toe time now spent 
on updating economic fore- 
casts and attempted to create 
positive wealth-building oppor- 
tunities awaiting surplus labour 
and capital would they be suc- 
cessful? It would seem that 
their trained minds working in 
sheltered environment ought to 
be able to do so If indeed it is 
possible. If, however, it is not 
possible to organise ourselves 
and have purposeful non- 
mflati on ary fuH employment 
then perhaps it would be better 
to -admit it ond place work 
sharing as a major hem in 
Government and not leave it as 
a heated issue that at times 
diverts unions and management 
from better purpose. 

Business rarely finds new 
activities am! greater effort 
sfflB has co be made in .order to 
avoid all toe horrors of unem- 
ployment or the equally disas- 
trous consequences of temporary 
avoidance of unemployment by 
encouraging inflation, 

Roy Fenton. 

Chief Executive Assignments, 
114, New Cavendish Street, Wl. 




Today’s Events 


GENERAL 

UK: Mr. David Howell, Energy 
Secretary, addresses Fuel 
Luncheon Club, London. 

Public inquiry opens into UK 
Atomic Energy Authority appli- 
cation for test drilling in 
Galloway Hills, Ayr Town HalJ. 

TUC nationalised industries 
committee. 

Mrs. Shirley Williams gives 
Fawcett Lecture on women in 
politics, Bedford College. 

Prince Charles visits the 
Treasury. 

The Economist’s conference 
on joint ventures with the 
Chinese, London. 

International Offshore Oil 
Exhibition and Conference 


open? Southampton (until Feb- 
ruary 22 ». 

Labour Party delegation leaves 
to observe Rhodesia elections. 

Overseas: EEC Foreign Minis- 
ters political co-operation meet- 
ing, Paris. 

Governing Board of the Inter- 
national Energy Agency meets. 
Paris. 

President Daniel Arap Moi of 
Kenya visits Washington for four 
days of talks with President 
Carter. 

Mr. Sunao Sonoda. special 
envoy of Japanese Prime Minis- 
ter. starts 25-day tour of Middle 


East 

North and South Korean dele- 
gates meets at Panmunjom to 
discuss reunification. 
PARLIAMENTARY BUSINESS 

House of Commons: Debate on 
Opposition motion on the need 
to continue to pay pensions and 
other social security benefits 
weekly through the Post Offices. 
At 7 pm Opposed private busi- 
ness. Motion on EEC documents 
on water pollution. Reserve 
Forces Bill (Lords) second read- 
ing. and remaining stages of tbe 
Residential Homes Bill 1 Lords). 

House of Lords: New Hebrides 


Bill (HL>, third reading. Com- 
petition Bill, committee stage. 

Select Committee: Foreign 
Affairs. Overseas Development 
Sub-Committee. Subject: impli- 
cations for and development of 
the increase in overseas students' 
fees. Witnesses: Professor R. N. 
Hazeldine. University of Man- 
chester. World University Ser- 
vices. National Union of 
Students. Room 16. 3.15 pm. 

OFFICIAL STATISTICS 
Preliminary estimate of gross 
domestic product based on out- 
put data (fourth quarter). 

COMPANY MEETINGS 
Burco Dean, Great Eastern 
Hotel. Liverpool Street. EC. !2. 



Yes — because the petroleum companies 
rdyveiysignificantlyonusfortheir success. 
Our contribution to oil and gas etiolation 
is considerable. The industry is served by a 
variety of Steetley products including drill- 
ingmudconstituents ? filter-aidsaDd^ecM 
minerals. 

Our indirect contribufionisalsoesseDr' 
M The builders of oil-rigs, drilling plat- 
forms andsupply ships dependonthe steel 
and metal finishing industries to whom we 
supply refractory bricks, foundiy sands, 
plating chemicals and moulding additives. 


But the story doesn’t end there. As one 
of Britain's top hundred companies, our 
huge world-wide mineral-based chemical 
andmalerials supplyoperalionis also vitally 
important to many other industries includ- 
ing ceramics, agriculture, glass, fehrics and 
plastics. 



"^-products far the workfe industries 

TheSteetleyCompany Limited, GalefordHill,Worksop, 
NoUingbamshirc S81 SAF, England. 
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Companies and Markets 
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Nottingham Mfg. up £1.4m Newman circular overstated 

after static second half 


net assets at least £0.45i 


SECOND-HALF profits of Not- 
tingham Manufacturing Company 
edged ahead from £10.43m to 
£10.79ro, and the year to Decem- 
ber 31. 1979. finished with the 
pre-tax surplus £1.43m higher at 
£16.84tn. 

Turnover of the knitted outer- 
wear, hosiery and tufted carpet 
manufacturer improved from 
£146.2m to £163.4lm. 

Taxable profits were struck 
after depreciation of £&£lm 
(£3.52mj, investment income of 
£3.21m (£2.09m). and loan in- 
terest of £0.66m f£0.69m). 

The net total dividend is effec- 
tiwlv stepped up from 2.7167p 
rn 3.75’>. with a final of 2.75 d. as 
forecast. Stated earnings per 25o 
share are up from 15.78p to 
I6.92n 

Tax took £5.04m (£4.48m). 

Attributable profit emerged at 
Ell.Sra. compared with £10.92m 

At balance date, grnun fixed 
assets totalled E27.57m (£23.6Ira) 
and net current assets amounted 


to £48.19m (£40.23m). 



1979 

1978 


EC00 

£000 

Salas 

163.411 

146.200 

Tradinq profit .. . 

78.084 

17.524 

□cpracisnon .. .. 

3.807 

3.516 

Investment income 

3.214 

2 087 

In! on loan capita! 

655 

£90 

Profit before tax ... 

16.836 

15,405 

1 Jt 

5.041 

4.483 

Net profit 

11.755 

10.922 

Dividends 

2.614 

1.B80 

Retained ... 

9.181 

9.042 

See 

Lex 



Jentique 
lust ahead 
at midway 

DESPITE LOWER turnover and 
increased interest charges, pre- 
tax profits of Jentique (Hold- 
ings), clock and furniture manu- 
facturer. have risen slightly for 
the half year ended December 
31. 1979. 

Turnover amounted to £5.73m 
against £5.9611], and after 
interest of £81.980 (£51,340) the 
taxable surplus came out at 
£309,030, compared with £292.960 
— last year's fulltime figure was 
£573.158. 

Mr. G. W. Cooper, chairman, 
says " there is no disguising the 
present difficulties facing the 
company,” with both high 
inflation and strong sterling 
adversely affecting clock sales, 
both at home and abroad. 

However. Jentique is taking all 
necessary measures to ensure, 
u that we compete effectively in 
■the present economic environ- 
ment." 

Mr. Cooper says the group's 
substantial investment pro- 
gramme will be completed by- 
May. the benefits of which will 


BOARS) MEETINGS 

The following companies have notified 
daies of Board meetings to the Stock 
Exchange. Such meetings are usually 
held lor the purpose of considering 
dividends. Official indications are not 
available as to whether dividends are 
interims or finals end the eub-divisions 
shown below are based mainly on last 
year's' timetable. 

TODAY 

Interim: Westminster and Country 
Properties. 

Finals: City Offices, Drake and- Scull.* 
First Scottish American Trust. Ernest 
Jones (Jewellers). Mercantile Invest- 
ment Trust Mel drum Investment Trust 
Norfolk Capital. Olivas Paper Mill. 
Thermal Syndicate. West Coast and 
Texas Regional Investment Trust. 

FUTURE DATES 

Interims: — 

Australian & Internail. Trust ..“Feb. 27 
Noltan Feb. 26 

Finals:— 

Alexanders Holdings Fab. 25 

Anglo-Atrican Finance Feb. 20 

Anglo American Coal Fab. 21 

Bridgewater Estates Mar. 7 

Cariiol Investment Trust Feb. 22 

Channel Is. & Inti. Inv. Trust Feb. 22 

Dickinson Robinson Mar. 19 

London 5 Lomond Inv. Trust... Feb. 26 

SKF (Akuebolagei) Mar 6 

Sharpe 5 Fisher Mar. 20 

Tyneside Investment Trust Feb. 22 

Wardls (Bernard) Feb. 21 

Westwood Dawes Feb. 21 

Woolworth (F. W.| Mar. 12 

* Amended. 


be reflected in future years. 

Order intake for furniture In 
the second half is at a satisfac- 
tory level, he adds. 

First half earnings per 25p 
share are shown as 2.7Sp (2.6pi. 
and the net interim dividend is 
virtually unchanged at 1.03p 
(1.02995 pi — last year's final pay- 
ment was 1.45p. 

Tax takes £89.200 against 
£86,800 and after the dividend 
cost. £81,580 (£81.5701. tbe 

amount retained came through 
at £138,250 (£124,590). 

Abbey 
Panels 
tops £0.6m 

PRE-TAX profits of Abbey 
Paneis Investments I formerly 
Abbey Panels Limited), in- 
creased from £390,319 to 
£609.341 in the year to Sept- 
ember 30. 1979. Turnover was 
up from £4.6m to £6.98m. 

At halfway, pre-tax profits 
were £365,150 (£149.250) on sales 
of £3.85m (£1.72m), but Mr. E. 
Loades. the chairman, said at the 
time he could not forecast full 
year profits due to industrial 
action and a four-day working 
week. 

Tax charged for the full year 
was £237,871 against £211.332. 
Dividends absorbed £28.014 


(£45,605). Stated earnings per 
25p share increased from S.95p to 
18.57p. 

A final dividend of 1.5p (1.3p) 
makes the total 2.8p (2.6Sp). 
The chairman and his wife have 
waived their rights to both 
interim and final dividends in 
respect,, of 347.400 shares each. 
The joint managing directors 
waived their rights to the 
interim dividend in respect of 
70,000 shares each, and to the 
final dividend In respect of 
223,726 shares each. 

Deanson 
on target 
so far 

IN THE first three months of the 
current year turnover bad been 
maintained, profits were in line 
with budgets and would match 
those of last year, Mr. D. M. Dean, 
chairman of Deanson Holdings 
told tbe annual meeting. 

At the conclusion of the meet- 
ing Mr. Dean retired as chair- 
man and Mr. John Wilcox (vice 
chairman) was appointed in his 
place. 

Mr. Dean remains on the 
board. He has been with the com- 
pany since its inception in 1929. 
and became chairman in 196S 
when the company went public. 

Good year 
as Butiin’s 
passes £7.9m 

UK HOLIDAYMAKERS helped 
push the pre-tax profits of 
Butiin’s to £7 .96m in the year to 
October 31. 1979. This was over 
£l.l$m higher than the previous 
year's figure of £6.78m. With 
nine holiday centres dotted 
around' Britain, plus hotels and 
camping sites contributing to the 
figures, turnover was up from 
£54.31 m to £64.97 m. 

There was a tax charge of 
£2. 97 m against £1.02m, and 
depreciation amounted to £2.62m 
(£1.96m). Interest was up from 
£1.55m to £2.45m. Ordinary divi- 
dends absorbed £5.47xn against 
£3.51 m. Stated earnings per 
share were down from 5-24p to 
4.54p. 

Comparisons have been re- 
stated to give effect to adjust- 
ments arising from changes in 
accounting policies for depreda- 
tion and deferred tax. 

The ultimate holding company 
of Butiin's is the Rank Organisa- 
tion. 


THE VALUE .of £325,000 attri- 
buted to a package of assets and 
liabilities in a Newman Indus- 
tries circular five years ago was 
at least £450,000 too high. High 
Court judge said yesterday. 

Mr. Justice Vlnelott was begin- ■' tious.” “ excessive, 
ning the delivery of his written misconceived " and 
judgement in the action by the 


money to which TPG could turn 
and existing loans were proving 
hard to extend. 

In these circumstances, accord- 
ing to the judge, Mr. Bartlett 
and Mr, Laughton took the money 
from Newman’s cash-flow to pay 
TPG, concealing tbe fact from 
the Newman board. He observed 


dependent asseasmeniof the TPG 
assets, which included stakes in 
associated companies, he dis- 
agreed with the valuation of each 
of these stakes, describing the 
attribution variously as " spe* 

“wholly 
arbitrary 

and unreal. " He considered these 

Prudential Assurance against sgtesalGne to be overvalued by were large differences 

Newman Industries and others. *294^000, basing his own assess- ^ accounts ^ events lead- 
Prudential is alleging that the on a mid-market price plus ^ to publication of the 
circular informing shareholders * did^t^take issue drcular ta *** evidei, “ 

2 Z F 2 ijS‘J 2 Sr& New^ £5 ISEtt. Thl 

STSS 5,*? Thi 3, eSS? judgesaid that Mr. Bartlett’s 

™ S US'S* w 

tot. high. He also aMdMdtbe S? 

accounting practice of TPG 


May 3 
April 18 
April 4 . 
..July 1 
May 5 
March SI 
- May 2 


last 

Total 


DIVIDENDS ANNOUNCED 

“ A . *S£?& 

payment payment 

Abbey Panels Inv, L5 

General Mining Finance * 5t 
Ttnpaia platinum ...int. 35$ 

Jentique ...int. 1.M 

Nottingham lffnfg* 2£5 

'Scottish Eastern Inv. - 1-7 

Temple Bar Inv 4.755 

Union CrptL 43$ 

Dividends shown pence per snai- 

•Equivalent after allowing for scrip ks ue - - r^ .-. 
increased by rights and/or acquisition issues, t South African 
cents throughout 8 Includes 0.368p non-recurring payment. 


div. 

year 

year 

1.3S 

2S 

2.68 

39 

100 

60 

10 

_ 

34 

1.03 

_ 

2.8 

1.97* 

3.75 

2.72* 

1.4* 

3.3 

2.4* 

4 

7 ' 

5.5 

32 

62 . 

47 

vhere otherwise stated. 

issue. 

tOn 

capital 


of the proposed purchase was 
misleading .and is also c laim ing 
damages for conspiracy from Mr. 
Alan Bartlett and Mr. John Knox 
Laughton, who were then chair- 
man and vice-chairman of New- 
man. 

Tbe assets an dliabiUties were 
held by Thomas Poole and Glad- 
stone China (TPG), a company 
in which Mr. Bartlett and Mr. 
Laughton held the same positions 
as at Newman and In which they 
were major shareholders. The 
Prudential, a small shareholder 
in Newman, brought tbe action 
on behalf of all shareholders 
except Mr. Barlett and Mr. 
Laughton. 

Mr. Justice 1 Vinelott differed 
from the valuations published in 
the circular in all major respects. 
He said the board of Newman 
was led by 11 trickery and deceit " 
to accept the valuation advocated 
by Mr. Bartlett. 

Mr. Bartlett and - Mr. Laughton 
seriously and deliberately misled 
the board 'of Newman through 
the “ concealment of material 
facts and use of specious argu- 
ments," tbe judge said. They also 
misled Mr. P. R. Cooper, a 
partner in Deloitte's. -the account- 
ing firm, by allowing his to pro- 
ceed on the basis of false assump- 
tions. 

Mr. Justice Vinelott said Mr. 
Cooper attempted to justify a 
value rather than to make an in- 


in 

its balance sheet treatment of 
associated companies. ;t could 
be " very misleading " to include 
in the consolidated accounts a 
share in the assets of associated 
companies, tbe judge said. 

In addition, the judge attacked 
the valuation of -shares held by 
TPG in a company called 

Smith am cote in the TPG 
accounts. The shares were en- 
tered at a valueof £180,000 but 
Mr. Justice Vinelott said it could 
not have been believed by any- 
one that the shares “ were worth 
anything like that figure- if they 
were worth anything at all."' 

The judge noted that £216.000 
bad been paid on account to TPG 
prior to the publication of the 
circular, and said that this fact 
had been concealed from both the 
board of Newman and Mr. 
Cooper, who discovered it only 
in the course of a subsequent 
investigation. He pointed out that 
around the time that the money 
was paid the financial position 
of TPG was desperate, with the 
fall of the stock market, in 
December 1974 eroding the 
group's collateral cover. Further- 
more, there was no source of 


an entire fabrication." Mr. 
Murray he .described as a 
“ wholly truthful witness.” 

Tbe judge commented that, 
early in 1975, Mr. Bartlett put it 
to the board of Newman that 
there was a danger of being 
taken over by TPG. Given the 
financial difficulties of TPG, this 
idea was “so extravagantly 
absurd as to be dishonest” 
according to the judge. He sug- 
gested that it was being used to 
pressurise the Newman board, 
whereas the urgency was all en 
the side of TPG. 

Mr. Justice Vinelott also 
questioned Mr. Bartlett’s motives 
for calling none of the then 
directors of Newman as wit- 
nesses. Mr. Bartlett supplied 
reasons far the absence of five 
directors, on the grounds of 
either health or pressure of work, 
but the judge said he could not 
accept Mr. Bartlett’s explanations 
for his reluctance to call these 
witnesses. In the case of Mr. 
Longford and Mr. Clarkson, who 
are both retired directors, no 
medical evidence had been sup- 
plied. Mr. Justice Vinelott is 
expected to conclude his judg- 
ment today. 


Baring Brothers advances and 
lifts reported reserves by £5m 


AFTER TAX and transfer to 
inner reserves profit of Baring 
Brothers and Co M merchant 
banker, advanced £125,000 to 
£775.000 for 1979. 

Disclosed reserves were 
increased £5m to £19.45m at year 
end by a transfer from inner 
reserves. No such transfer was 
made last time. 

The bank, which has close 
status, is proposing a total 
distribution on A ordinary shares 
of £94.500 and on the B shares of 
£515,125 — all of which are 
privately held. Dividends on the 
quoted preference capital take 
£165,375. 

There were payments to 



Berisfbrd 


An international group of companies principally 
involved in the merchanting, processing and distribution 

of key raw materials. 

Facing the new decade with 
restrained optimism 


Tn his annual statement to 
shareholders, Mr. RS.Margulies, 
Chairman of S & WBerisford 
Limited, reports that despite 
difficult trading conditions result- 
ing from the world economic 
climate and industrial unrest at 
home, the Group turnover for 
the financial year ended 
50th September 1979 increased l?y 
62°/o. However, net margins were 
affected by the unprecedented 
rise in the cost of money and this 
limited the increase in Group 
profit before taxation. 

The total dividend proposed 
for theyear is 7.5p net (10.7145p 
gross) -an increase of 791°'o on last 
year's payment Says Mr. Margujdes: 
*-\Ve very much welcome the 
freedom we now enjoy to reward 
shareholders onamore generous 
basis thanfor many years.” 

Shareholders’ funds atthe 
year end amounted to £l-19.5m- 
an increase of 07.5m. 

Referringto the high level of 
interest rates, the Chairman says: 
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“The present cost of money both 
here and overseas makes a 
substantial inroad into our profit 
margin, and we look forward to 
some relaxation in both domestic 
and overseas interest rates in the 
not too distantfuture.” 

Concluding his statement 
he acknowledges the hardwork 
and effort given by those who 
work in the Group, which has 
resulted in such creditable results 
in the face of very adverse 
conditions/The continuation 
of these conditions as we enter 
the newdecade will effectively * 
rule out the continuation of 
growth at the level we achieved 
in the last decade. Nevertheless, ’ 

I view the future with restrained 
optimism, based on the inherently 
sound structure of the Group here 
and overseas, the quality of our 
management and traders, and our 
widespread activities over diverse 
sectors of industry? 

Summary of Results 


Year ended jOthSeptember 
1979 


Sales 

Profit before 
taxation 

Ordinary 

Shareholders? 

earnings 


j- miltin n 

24.7017 

5225 

25L33 


Ordinary dividend 
Shareholders’ Funds 


119.54. 


3978 

- £ million 

L34L50 


3L34 


2056 

3.74 

10208 


Earnings per share 2&37p 30.10p 

Dividend pershare (net) 75p 4.60625p 

Dividend times covered 3.78 7.11 


S & WBerisfordlJimtedy BerisfordHouse, SOMarkLarze, LondonECo. 


former directors this time 
amounting to £133,900 (nil) 
taking the aggregate payments to 
directors of £1.01m, against 
£0.69m. 

At December 31. cash, bills, 
CODs and deposits amounted to 
£232_3m (£224. 9m) and securities, 
£?.7m f£15.6m ). 

Advances to customers and 
other accounts stood at £1 14.9m 
(£109.6m) while current deposit 
and other accounts including 
reserves and conti Disney pro- 
visions were np from £ 346.1m to 
£351-3m and acceptances for 
customers rose to £97 ,8m 
(£87.5m). These changes left' 
total footings up from £434^m 
to £474.5 m. 

During the year bank’s repre- 
sentative office in New York was 
established as a wholly owned 
subsidiary called Baring 
Brothers Incorporated. 

Outwich Investment Trust 
holds 9.850 and Barings Pension 
Trust Fund 4.400 of tbe 15.000 A 
shares in issue. The bank's 
ultimate holding company is the 
Baring Foundation. 

GLASGOW 

STOCKHOLDERS 

Glasgow Stockholders Trust 
has arranged with Manufacturers 
Hanover Trust Company, to re- 
finance an existing multi- 
currency loan facility of 


U-S.S2.7m, expiring in March, 
1982 and obtain a further facility 
of nearly $1.5m, making a total 
borrowing of S4J2m repayable on 
March 15, 1987. 

Initially the new funds are 
being drawn in U.S. dollars for 
investment in North America. 

TEMPLE BAR 

Earnings of Temple Bar 
Investment Trust, an Electra 
House Company, climbed from 
£l-65m to £2. 15m for 1979. after 
tax of £1.04m against £0.9m. 
Gross revenue rose by £0.63m to 
£3.4m. 

Earnings per 25p share are 
given as 7.412p (5.727p)) basis 
and as 7.368p (5.664p) fully 
diluted. The total dividend is 
lifted by over 27 per cent from 
5.5p to 7p net with a- final of 
4.75p. including a special non- 
recurring 0.368p. 

At the year-end. net asset 
value was down from 122.75p tn 
120.25p per share, or from 122.5p 
to lC0.25p fully diluted. 

CAVENHAM 

.Proposals for new coupon rates 
have been passed at general 
meetings of CavenJuuzi. 

The 9J per cent unsecured 
loan stock will be known as 
10J per cent unsecured loan 
stock 1992-97, and the 16 per cent 
stock as 105 per cent unsecured 
loan stock 1991-96. 


Homfray expects further 
heavy loss in first half 


THE DIRECTORS of Homfray 
and Company, carpet manufac- 
turer, expect a further substantial 
loss in the first half of the 
current year, says Mr. D. E. 
Gillam, chairman, in his annual 
statement 

However, providing trading 
conditions are no worse than in 
the last quarter of 1979. they are 
reasonably confident the group 
will move steadily into profit- 
ability in the second six months. 

The group incurred a pre-tax 
loss of £1.0Sm in the year to 
September 29. 1979, against a 
profit of £l.Q5m. as reported on 
Dcremhe*" 22. There is a dividend 
■Jf li (3.1>?n). 

Tiie rrtion.nl'S'itifin programme. 
r e-m:ted >n a reduction, of 
the »rerkfo' | re from about 1.700 
to under 850. has been com- 


pleted, the chairman says. 

The total cost of new plant 
and major modifications to exist- 
ing production lines is about 
£1.25ra. he adds. The group will 
enter the second half of the year 
with the capability of manufac- 
turing as much carpet as before, 
combined with tbe flexibility to 
operate efficiently at less than 
maximum capacity. 

A professional revaluation of 
the group's land and buildings 
shortly before the year-end dis- 
closed a surplus of £4.36m over 
book value. 

At balance ■ dale, group fixed 
assets totalled £11 .Sim (£S.37rai. 
and net current assets amounted 
to £5.72 ra (£10 .29m). 

.Meeting. Ossett, on March 12 
at noon. 


research 


THE AMOUNT of expenditure 
planned during the current year 
should help United Scientific 
Holdings to remain in the fore- 
front of development in the 
optical and - electronic instru- 
ment industries, says Mr. J. D- 
RobenShaw, chairman, in his 
annual statement. 

Production must be fed by 
rising sales, which can only be 
achieved by the ability to offer 
customers an increasing . range 
of new equipment. In this con- 
nection, the cb airman says, tbe 
group will be spending more 
than £lJ2m on research and deve- 
lopment this year, over £0Bm 
of which is funded from the 
group's own resources. 

■ He confirms his forecast made 
in the preliminary statement 
that pre-tax profits are expected 
to exceed £5ra in.l979-SQ. The 
taxable surplus reached £4. 05m 
(£3. 92m) in the year to Sep- 
tember 30, 1979. as reported on 
December 14. 

The year has started well with 
an order, book of nver £38m. 
which gives a qood base, he adds- 
The group does not expect con- 
solidation, it expects growth. 

On a CCA basis, group pre-tax. 
profits amounted to £3.44m in 
1978-79, compared with £3.27rd 
last time. 

At balance date, fixed assets 
were up from £4.46m to £5.52m. 
and net current assets .were 
higher at £6.63m (£5.69m). There 
was an increase of £2S2,416 in 
net bank balances during the 
year, against a £247, S05 reduc- 



tion previously. • 

Meeting,. White House Hotel, 
NW, on March 11 at noon. 

• comment 

The market evidently .agrees 
with United Scientific's confident 
declaration that “this year we 
do not expect consolidation, we 
expect growth.” Since the pre- 
liminary announcement the 
sbares.have soared from 344p to 
473p, peaking" last week in a 
tight market at 4S3p. On. the 
minimum profits forecast for this 
year - of £5m, the prospective 
fully-taxed p/e nudges 19. Fuel- 
ling the rise has been the 
winter's political unrest: soldiers 
must see to shoot, and USK 
makes some of the world's most 
advanced military optical equip- 
ment. It is particularly 
attractive as a defence-related 
investment, with its near-total 
concentration on military goods. 
It has a strong U.S. presence 
through its Ni-Tee and optic 
electronic subsidiaries,- and. it 
exports directly almost 40 per 
cent of its UK-made goods. It 
also re-iuvests heavily in new 
nroduct development, reflected 
In the modest 2.2 per cent 
historic yield- The share price 
would now seem to discount 
short-term growth, with analysts 
forecasting a further 20 per cent 
growth in pre-tax proflts for 
19S0-S1. But defence stocks now 
seem to have all the excitement 
once associated only with ; ofT 
exploration: every new crisis is a 
new sales opportunity. 


INVESTMENT TRUSTS 

Scottish Eastern improves 


GROSS REVENUE of the Scot- 
tish Eastern Investment Trust 
advanced from £5. 09m to £0 .22m 
for the year ended January 31. 
1980 and stated earnings per 25p 
share moved ahead from 2.55p 
to 3-36p. 

A final dividend of 1.7p effec- 
tively raises the net total to 3.2p 
(2.4p) per share, including the 
special 035p payment. 

Net asset value per share is 
shown lower 86.9p (90.2p) 
after prior charges at par, and at 
90.2p (93-4p) after prior charges 
at market value 

SIZEWELL 

EUROPEAN 

Pre-tax revenue of the Siaewell 
European Investment Trust Im- 
proved from £117,265 to £140,333 
for the six months to January 
31, 19S0. After tax of £65,800 
against £62,000, tbe net figure 
rose from £55,265 to £74,533. 

The directors point out that 
the first-half revenue increase 


should not be token as an indi- 
cation of a similar proportionate 
rise in the full year’s result, 
although it is still expected that 
this will show an increase over - 
197B-79 

Net revenue for the last full 
year amounted to £183,791 from 
which a single 2.1p net dividend 
was paid. 

Ne.k assets, at January SI. 1980 
were 97 Sp (96.4p at year-end) 
per share. j 

Gross revenue for the period! 
fell from £385,206 to £335.829. hut , 
expenses and interest were lower 
at £195.496 (£267.941). 

During the six months, the 
company took advantage of the 
relaxations and subsequent aboli- 
tion of exchange controls to re- 
duce the loans drawn under its 
multi-currency loan facility. 

At the half year, there were 
outstanding loans under this 
Facility, equivalent when drawn 
to a total of U.S.S 3.73m ($7.S5m). 
Drawings under the separate loan 
facility of DM 3.75m have been 
reduced to DM 3m. 


Duramin to stop trading 


BECAUSE of continuing losses 
the Duramin Engine ring Com- 
pany, specialised freight con- 
tainers makers, is to stop manu- 
facture by the end of next month. 

Hit by tbe- depressed state of 
the market for international trade 
containers the Gloucestershire 
company made 100 employees re- 
dundant earlier this year. Now 
the remaining 117 employees are 
to lose their jobs. 

Duramin, part of the British 
Electric Traction group, says that 
considerable efforts have been 
made to find other solutions, but 
continuing trading losses can no 
longer be sustained by tbe com- 
pany. 

A spokesman said yesterday 
that losses only started in 1979 


but he described these as sub- 
stantial, in relation to the size 
of tbe company. 

Against a background ofdifit- 
cult world conditions, low de- 
mand and the strength of ster- 
ling, Duramin, in common with 
other UK container makers, could 
not compete with overseas sup- 
pliers, he explained. 
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— 
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— 
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263 

7.20 

85 

8.90 






RD C 

F.17C 


87 

3.20 

151 

4-50 

a 

6,70 


RD P 

F.145 


10 

0-50 

— . 






RD P 

F.1BG 


123 

1.70 

20 

5.70 

i 

. 5 


RD P 
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— 
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Powered by twin Rolls-Royce Viper Jets, British Aerospace HS1E5 
aircraft, (carrying up to 8 passengers with baggage) provide fatt 
safe, efficient travel with complete flexibility. 1 

Fallon Aviation qo where you want, depart when you wish out down 
where you need, provide security for in-flight conferences with full 
In-flight service. In addition to operating their own ' 

London based planes, Falion Aviation also offers 
complete service of operational management to 
companies who would like to acquire their 
own aircraft or who wish to make their own 
aircraft a viable asset. M 

FALLON AVIATION 

(Approved b> H.M Gown itmtni C^i.A • 

Eagle House, High SI., Wimbiedon, London SW195EF pk 0iI( ,. ni e 
[34hre) Tele.: 1812114 MEMLON ■Ph.n, 



M. J. H. Nightingaje & Co. Limited 

27/28 Lovat lane London EC3R 8EB Telenhn„ „ 0 ,^ 2 , 

1978-80 ' 
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MINING NEWS 

n earnings 
in 1979 


stride 


=- BY KENKETH MARSTON, mining EDITOR 

* 14s “- Gs?™ n ' s Imciwl, 

jwtarcyfflsaAJ!; SsffiA^.r— > — 

SSJ <wJE CC “ t ' owned ™ng In attributable in- 

Conso 1 i subsidiary, come from the stake in Union 
22S2r at tf— J J >roSt ? Qf Corporation, the main sources of 

SS? JSS.V a / Vanc ^ to Gexnnin-s 1979 earnings were! 
Se thi?? r f - rom R63.4m commerce and industry 28.5 per 
JS ® o{ ?«& Corpora- cent gold and uranium 26.8 per 
BR2 5m Ve nsen t0 from cent management services 17 7 

n„tnF P« cent 41111 coaJ H.1 oer cent 

J atest earnings of Union Corporation’s latest re- 
5«K!K“- ' c 9«Ml 235 cents suits reflect the growth in the 
filial there a Soutb African group’s important 

“T„ dlvldeD<I 75*- cents which industrial interests (paper, eon- 
t0 ! al , of i2? struction and engineering! 
S£»*fSSi S- CeDtS 1B7S ' coupled with the higher divi- 
Corporation, which has deads received from the gold and 
, ce ^?., per share ' >s platinum investments, 
paying a final of 43 cents to make The net asset value or Unign 
47 7 2 mL total 0f 62 Ceot? acainsI Corporation. taking market 
GEMEftALMiMiiur values of investments, increased 

GENERAL. MINING - ]as£ year tQ fS72p> 

Dec 31 P CT share. The shares were 6S5p 
fiooo ’ rood yesterday. 

Operating income 133.355 1S7 092 UNION CORPORATION 

invest mam income ... 75.264 51.455 1973 1978 

Surpl. on realn. ol inw. 14,120 13.44a ROOT R000 

Making . 289.339 220.996 Operanng Income 117.643 S3 426 

toss: Investment Income ... 46.152 30.028 

Amortisation 13.879 10 C83 Pr ° n ‘ on invenmenis 6.239 11.580 


niiiwiMDUuuii 1 IIIVCTIHWUW U.^ I I.MU 

Interest paid 40,803 33,600 Making 170.050 130.044 

Expin. & dev. costa ... 10.390 12 604 Ejrpln. expenditure ... 4.778 3.507 

Provisions against inv. 5.713 7 037 *«wroG» paid 27.592 23.704. 

Group inc. before tax 217,354 152.666 Not income before U> 137.580 102.833 

Taxation 37.770 38.298 T *-*4 lion 24. 435 18.565 

Group inc. eftor tax ... 180.244 124,368 Outside holders 23.475 21,747 

Outside holders'- & Attributable 83.679 62.521 

pref. dive 81,728 61,007 Earnings per share ... 136 eta. 102 cts. 

Attrib. to ord. holders 38,516 63.261 Interim div. of T9 cants 


(15 cents) 


interim div. 25 cents (IS cents) 11,653 9,175 

(71 'cents) 10.223 8,635 Final div. ol 43 cants 

Final dfv. 7S cents 132 cents) 26.383 19.634 

(39 cents) 31,112 16,192 Retained 45.B28 33.712 

Income retained 57.181 38,534 Meanwhile. Federate lffynbou. 

Earnings from Gesmia's own which holds some 62.5 percent of 
gold and uranium operations in- Genmin, reports a rise in pre-tax 
creased by 64 per cent to income for 1979 to TS21S-26m 
RI4.6m while the attriba table from R 152.02m. Latest earnings 
income from Union Corporation’s per share come out at 218.2 
gold and uranium section was cents and the final dividend is 


Dome plans gold expansion 


DOME MINES, the Toronto 
group with extensive gold in- 
terests, is planning to spend 
CS50m (£18.6m) over the next 
four years to achieve 50 per cent 
expansion of its gold mining 
operations at Timmins in 
Ontario, reports John Soganich 
from. Toronto.. . 

The mine has been in opera- 
tion since 1910 and produces 
about 95,000 ounces of gold a 
year. Its daily milling capacity 
is 2,000 tons of ore. 

The expansion programme, now 
under consideration, includes the 
sinking of a 5,400 feet sbaft, new 
grinding facilities and. an up- 
grading of the surface plant 

In another development at 
Timmins, Davidson Tisdale Mines 
bias sl^ied an agreement with 
Pamour Porcupine Mines, the 
Noranda unit, for the milling of 
ore shipped' from Davidson for 
one year. 

So far Davidson has shipped 
1,000 tons from its tailings pile. 
No further deliveries will be 
made until the spring. The 
property was last worked in 1911. 

But Davidson said existing re- 
ports “ indicate that the property 
has visible gold in several 
places.” Pamour is undertaking 
some mill tests and if the results 
justify it, an opencast mine could 
be developed with Pamour mill- 
ing the ore. 

NEWMONT RAISES 
NSW TIN HOPES 

A substantial deposit of cas- 
siterite tin mineralisation has 
been discovered by the Cram- 
pons tin joint venture explora- 
tion project in New South Wales, 
Newmont Mining’ of the U.S. said 
in Melbourne yesterday. 

Newmont. which has a 38.75 
per cent stake, is the manager 
of the venture. Other share- 
holders are fCI Australia, also 
with 38.75 per eent. Endeavour 
Resources with 15 per cent and 
Pelsart Resources with 7.5 per 
cent. 

Investigations continue, but 
Newmont said metallurgical work 
had started with early tests 
indicating that a corameroiai 


grade concentrate could be pro- 
duced with good recovery of tbe 
cassiterite by heavy media and 
gravity methods. 

But the work done so far is 
not advanced enough to cate- 
gorise the deposit as an ore 
reserve, Newmont stated. Drilling 
results to tbe end of January 
indicated 17m tonnes of oto, 
grading 0.17 per cent tin, 0.05 
per cent copper and 4.4 grams 
of stiver per. tonne. 

However, the mining of this 
tonnage will require the removal- 
of about 44m tonnes of waste 
rock, Newmont noted. 

Impala boosts 
its interim 

SOUTH AFRICA’S Impala Plati- 
num, in the General Mining- 
Union Corporation group, is 
boosting its interim dividend for 
the year to June 30. to 35 cents 
(lS.6p). This compares with only 
30 cents in the year to last June 
when the final amounted to 24 
cents. 

- Net profits for the first half of 
the current year have advanced 
to R51.3m (£27.3m), equal to 89 
cents per share, and compare 
with R26.3ra in the same period 
nf 1978; the total for the year to 
last June was R7Q.7m. 

• comment • ' 

Impala’s half-time earnings re- 
flect the producer price increases 
made for platinum during the 
period; tbe price was raised af 
end-August 1979 by $30 to 8380 
per troy ounce and a further in- 
crease to the present level of 
$420 came In mid-December. 
Earnings ic 1980 should thiis be 
higher, especially as a further 
increase in the producer price 
may not be long delayed in view 
of tbe fact that platinum on free 
market is almost $900. A bumper 
final dividend is thus on tbe 
cards despite the company's high 
level of capital spending. At 
3l2p Imp a La shares compare 
favourably with those of tbe 
lower-yielding Rnstenburg Plati- 
num which has warned that it 


is to pursue a “modest" divi- 
dend policy. 

CARR BOYD-WMC 
GOLD VENTURE 

Carr Boyd Minerals and Hill 
Minerals, two associated Perth 
exploration companies, have 
signed a letter of intent with 
Western Mining Corporation for 
a joiDt exploration venture at 
three prospects in the Telfer 
mine area of Western Australia. 

Western Mining has the chance 
to earn a 70 per cent interest in 
the ventures by mounting a 
drilling programme which, with- 
in four years, would total 9,144 
metres with each hole being a 
minimum of 50 metres. 

Tbe three prospects- are Black 
Hills, 17 Mile Hill and Triangle 
Block. Present shareholdings in 
the prospects are Carr Boyd 37.5 
per cent. Hill Minerals 12.5 per 
cent and Australian Paper Manu- 
facturers 50 percent* 

Western Mining has advised 
Carr Boyd that, subject to the 
joint venture formalities, it will 
start drilling in the coining field 
season. 

According to Carr Boyd, the 
most encouraging results to date 
have been obtained from Black 
Hills, where 14 grab samples 
have produced assays averaging 
ZS.09 grams of gold a tonne. 

Hunt Chemical 
moves ahead 
to record $8m 

Net income of Philip A. Hunt 
Chemical Corporation, U.S., a 
subsidiary of Turner and NewaJI, 
showed a 7.5 per cent increase 
from TJS$7.45m to SS.Olm in the 
year to December 29, 3979. Sales 
were a record $106m, an advance 
of 15 per cent over 1978 sales of 
S91.35m. Stated earnings per 
share improved from $1.31 to 
SI. 41. 

Sales during the final quarter 
were up 12.5 per cent to $27.3 m 
(S2A3m), producing a'net income 
up 11.4 per cent to $2.3m 
($2.05m). 


OIL AND GAS NEWS 

Haoma successful in N. America 


# Ja 

, 


THE OVERSEAS exploration 
subsidiary of Australia's Haoma 
Gold and North West Mining 
announced yesterday ■ its first 
success in North America. 

' Haoma North West Energy, in 
which Haoma and North West 
Mining each have 50 per cent, 
said the Rkdxtala Alberta well 
flowed JLSm cubic feet of gas 
from the Glauconite sands and 
described the discovery , as com- 
mercial. 

Haoma North West Energy has 
an S.5 per cent working interest 
in a six-well 'progrsarHne which 
includes the Rich dale Alberta 
weTL 

A further two semes of sands 
are yet to be. tested. -Haoma 
North West says it expects to 
commence receiving, income from 


the discovery later this year. 

In addition to their North 
American oil and gas exploration 
Interests, Haoma and North West 
are currently involved in an 
. onshore exploration programme 
.in the UR which Includes RTZ 
Oil arid Gas -and Taylor Woodrow 
Energy. * 

* ■ * * 

Standard Oil (Indiana) reports 
that the Kewanee-Federafl No. 1 
weH in south vest - Wyoming 
-flowed at a Tate of 8.5m cubic 
feet of gas a day during a 12-hour 

Amoco Production, a subsidiary 
of Standard, has a 37.16 per cent 
interest in the . well while Gall 
Oil owns 31-42 per cent, Dow 

Chemical 18.© per cent and 
Champlui Petroleum, a subsidiary 




THE HOKK AIDO TAKUSHOKU 
BANK LIMITED 
TTAKUGim 
US$15,000,000 

Negotiable floatinG^^e 

CECTIFICATES OF DEPOSIT 
M^TUWTY DATE FEBRUARY 19 ]$82 

In accordance with the provisions of the CWifto^rfDeposit 
. notice is Herebygiuen that for the six 

from February W,l980toAug«^ ia J980 
the Certificates will carry an Interest Rale of 15 • i i6/» per .annum. 

: ■’■■■■ ~ ' Agent ' 


Gestetner’s profits show 
fall for first two months 


lifted To 61 cents, making 54 
cents aginsi 54 cents. 

• comment 

At the end of 1979 the* market 
value of Geramin's investments 
had climbed to R1.29bn from 
R707.6m a year previously. The 
net asset value of the shares 
had increased similarly to ft 24. 27 
cents, or £12.89 compared with 
the current London price of 920p. 

Genmln's SO-for-lOG share offer 
for the remainder of Union Ctr- 
puration — documents arc to be 

posted on February 25— looks 
likp succeeding: the terms ap- 
pear attractive in the light of 
tbe latest asset, earnings and 
dividend figures announced by 
the two groups. 

Completion of the merger will 
produce a truly formidable 
Afriganer mining finance and 
industrial group and thenries 
that the rival De Beers- Anglo 
American purchase nf 25 per 
cent of Consolidated Gold Fields 
was done in order ro thwart a 
bid attempt by the Afriganers 
are fully understandable. 

Meanwhile, both Genmin and 
Union Corporation are poised for 
fresh earnings growth in the 
current year. Gold and platinum 
income continues to rise and the 
important industrial interests — 
those of Genmin are concentrated 
at the heavy end of industry — 
should also do well against tbe 
background of a strong South 
African economy. 

Genmin, with its sights set on 
further growth, such as the Rl'nn 
oil-from-coal venture now being 
considered, is a Force to be reck- 
oned with in tbe South African 
mining and industrial scene. 


ALTHOUGH SALES were higher 
at Gestcfner Holdings in Novem- 
ber and December margins 
remained under pressure and 
profits were lower, compared 
with the same period of last 
year, according to preliminary 
results. 

Reporting this the joint chair- 
man Mr. D. and Mr. J. Gesteioer 
say that, because of political and 
economic uncertainties, it would 
be unwise to predict the outcome 
for 1979-80. 

They point out that the direc- 
tors are aware that the market 
growth of stencil duplicating, one 
or the group's major product 
lines, is very limited. Even so 
they believe that there will be 
considerable sales potential in 
this field for many years to cume. 

”Tn ensure we maintain our 
world lead in this area we are 
planning to develop our 1500 
range of stencil duplicators." 

The company will also con- 
tinue to develop and launch new 
products in the aiTset market. In 
copying the major research effort 
will continue and the product 
range extended. 

"The move from a mainly 
stencil company towards copiers 
and other new technologies is 
difficult and expensive but is 
essentia] for the lons-lerm profit- 
ability of the group," the chair- 
man says. 

For 1978-79 the stencil dupli. 
eating process remained Gestet- 


ner's largest reienue earner and 
accounted for 5i per cent of 
net aftrihultmto saies. though 
1 per cent fewer new stencil 
duplicators were sold and there 
was a small volume reduction 
in .supply business. 

As known group taxable profit 
far the year to November 3, 1979 
Cell £7.02m to £19.0Sm on sales 
up 6 per cent at £26$m. On a 
current cost basis profit was more 
than halved from TlE.&Sm to 
‘6.21m after £2 29m (£2.05m< 
additional depreciation. £S.5=i>\ 
«£6 7ioi> extra cost of sales and 
j £5.9m f£4.04ra» monetary work- 
ing capital adjustment !> v, a 
£3.98m (£2.5S;nl geariua adjust- 
ment. 

Ncl liquidity al yea --end was 
down £2Q.14rn (up fC.l&nj with 
bank and other loan- up ESAlm 
(down £2.07 ni> and cash, deposits 
and silt holdings down £11. 73m 
(up £60.000 1. 

Directors' remuneration totalled 
£415,000 (£444.000 1 with £36.000 
in fees again being waived. 

The nef dividend is stepped up 
to 5.25 p (4.4092p>. 

The fail in stencil product 
turnover was countered by rises 
m sales in the offset and copier 
markets during the year. 

In UK manufacturing, for the 
second successive year, the group 
was unable owing to the strength 
of sterling, to pass on the full 
increase in man ufactr ring costs 
to tls selling organisations. This 


contributed to the marked 
reduction in profitability of the 
Tottenham r > lory. 

Gestetner Byfleet incurred a 
loss of IS 2m, of which almost 
half w.i> * trick provision follow- 
ing changes to the range of 
copiers. 

C'lpier manufacture has now 
been transferred from Byfleet ro 
Tottenham. This move com- 
l'ined with an increase in phoio- 
canductor production planned at 
Byfleet, should give a more 
satisfactory trading position in 
the current year the directors 
say. 

The Gesietner sales subsi- 
diaries ic Europe generally 
maintained or strengthen their 
position and again accounted for 
mure than 50 per cent of group 
net sales. 

Two South American offshoots 
showed losses and in North 
America al! subsidiaries' profits 
were down. 

Geographical analysis of turn- 
over and profit shows in £000s: 
UK £34.439 (£30,340) and 

£5.5S7 r £9.4521; other EEC coun- 
tries £117,961 (£115.881) and 

£6,00S (£6.5®$ i ; rest of Europe 
£20.2S8 ( £19,020 1 and £573 

(£6021: the Americas £62.603 
(£55.6751 and £J.2S8 f £5.1601: 
and Africa, Asia and Australasia 
£32.299 (:32.0S6i and £3.674 

( £4.275 ». 

Meeting, company's offices. 
Broad Lane, N, on March 27 


LINCOLN PROPERTY COMPANY 

• We develop and manage income producing properties 
throughout the United States an behalf of our own invest- 
ment accounts, as well as the investment accounts of our 
joint venture partners. 

Since the formation of our company in 1965, we have 
developed more than one and one-half billion dollars of 
real estate through our 23 local city offices. 

• We have been successfully developing income producing 
properties with our foreign joint venture partners for more 
than ten years. 

• For the past nine years we have ranked as one of the fen 
largest developers in the United States. !n 1979 our 
ranking was four. 

• We welcome the opportunity to expand our relationships 
with foreign individual and institutional investors. 

• Our European headquarters address and telephone 
number is: 

LINCOLN PROPERTY COMPANY 

70 Route de Florissant, CH-1206 GENEVA, Switzerland. 

Tel.: 22/47 63 63 - Telex.- 28 9930 


FIFTY YEARS (1929-1979) 

Printers of Computer Stationery and Business JTornis 
and Distributors of Adhesive Tapes 


Results for the yeer ended 30th September 


BIDS AND DEALS 


McKechnie Bros, agreed offer 
puts £1.38m value on Delson 



1979 

1978 


£00(1 

£000 

Turnover 

4, SOS 

3.730 

Group profit before taxation 

215 

202 

Group profit after taxation 

189 

171 

Dividend (gross) 

40.00?; 

34.92^ 


MCKECHNIE BROTHERS, the 
metals, chemicals and plastics 
group, is making an agreed bid 
for Delson and Company, the 
Birmingham-based nut and bolt 
manufacturer, shares of which 
were suspended at 31p on 
February- 8. 

Tbe terms are one McKechnie 
I share or lOOp cash for every two 
Deleon shares. With McKechnie 
at UOp (down 2pj yesterday, the 
i offer values each Delson share 
at 55p, and the Delson equity 
at £1.3Sm. 

The offer is already assured erf 
I success. McKechnie holds 4.1 per 
cent os the Delson capital and 
the directors and their associates 
have irrevocably accepted in 
respect of their 46.S9 per cent 
holding. Other major holders of 
DeJson shares are GIynwed,*witb 
7.6 per cent, and R .Cashmere, 
with 5 .per cent. 

McKechnie has been a supplier 
of non-ferrous materials to 
Delson for many years and the 
acquisition will enlarge 
McKechnie's business in non- 
ferrous metal components. 

Mr. L. A Milner, a 
McKechnie director, said yester- 
day that Delson’s business would 
not overlap existing activities and 
be did not consider any ration- 
alisation would be necessary. 

Ddson's profits in 1978-79 rose 
from £102.225 to £142,741. But 
in the current year the group was 


hit by the engineering strike 
and toe chairman said he was 
doubtful if lost ground could be 
recovered by tiie year-end. 

McKechnie. which has been 
diversify ing into plastics in 
recent years, lifted group pre- 
tax profit from £12.66m to 
£15. 12m in 1978-79. 

McKechnie is being advised by 
Baring Brothers, and Delson by 
Ba relays Bank. 

SCOT. 

METROPOLITAN 

The Scottish Metropolitan 
Properly Company has acquired 
from MDW Developments, part 
of MDW Holdings, a portfolio of 
shop and office properties in 
Scotland for about £1.5m. . 

The principal investment is a 
30.000 sq ft supermarket and four 
shops at Corstorpbine. Edin- 
burgh, tbe construction of -which 
was recently completed by MDW 
Holdings. Tbe tenant of the 
complex is Safeway Food Stores. 

Included in the purchase are 
two office blocks and a parade of 
shops in Glasgow. 

The total price was settled in 
cash and the rents produce a 
satisfactory return on the capital 
employed. 

KEYSTONE CANNON 

Following the purchase of 
Cannon Valves from the Weir 
Group, Keystone International 


Howard Machinery sells 
Harvestore interest 


of Union Pacific, 12.57 per cent. 
* * -* 

Canada's Denison Mines will 
drill a well this summer in the 
Gulf of Oman off Fujairah in 
what appears to be one of the 
largest structures in the Middle 
East. 

At the annual meeting held in 
Toronto, Hr. Stephen Roman, 
chairman said the well, which 
will be drilled in partnership 
with Getty Oil, could also be the 
deepest and most expensive 
drilled by the company. 

L. L. SamoiU vice-president of 
oil and gas operations at Denison, 
told shareholders that the com- 
pany's one operating well in , 
Spain is currently producing 
11,500 barrels of oil a day and a 
planned second" well is expected 
to produce 15,000 barrels a day. 
He also said the company was 
looking for nil opportunities in 
the U.S. 

' * * 

Yigael Hurvitz, Israel's finance 
minister, recently announced 
that he intends to float a special 
bond issue abroad for the specific 
purpose Of financing prospecting 
for oil in Israel, reports Lore 
Daniel from Jerusalem. This 
might be followed later by a 
similar issue locally. . 

Mr. Hurvitz said that far too 
little has been done so far in 
this field hitherto, despite the 
fact that numerous foreign ex- 
perts have pronounced the 
chances of finding oil in Israel 
as good. . , 

. Only five to 10 prospecting i 
wells annually have been drilled 
within Israel's borders over the i 
past decade. The minister added | 
that a group of American in-] 
vestors had already expressed 
-interest in the project, He did 
not give any details of the pro- 
! posed .bond issue. 


Howard Machinery, manufac- 
turer of agricultural equipment, 
is selling its .50 per cent stake 
in Howard Harvestors for 
£400.000. The buyer is A. O. 
Smith Harvestore products, 
whicb already owns the other 
half of Harvestore, and is a 
wholly-owned subsidiary of the 
A. O. Smith Corporation of 
Milwaukee, U.S. 

Harvestore manufactures steel 
storage towers for agricultural 
products. Howard Machinery's 
share of its losses before tax for 
the year to October 1979 was 
£197,000. 

The cash payment, equal to 
the book value of its stake, will 
be used by Howard to reduce 
group borrowings, currently 
running at some £llm. 

Howard will continue to act as 
distributor for Harvestore pro- 
ducts in certain overseas 
countries for which its com- 
panies hold franchises. It has 
also agreed to provide consult- 
ancy services to Harvestore over 
the. next five years on a commis- 
sion basis. 

Last week Howard released 
figures showing a slump in 
profits from £2.28m to £1.23m 
pre-tax— for . the year ended 
October 31, 1979. 

JOHN BROWN 

An extraordinary general 
meeting of John Brown has 
approved the acquisition of Lee- 
son a. The tender offer for all 


tbe shares of common stock of 
Leesona is due to expire on 
February 28. unless extended. 

LADBROKE BUYS 

The directors of Lad broke 
Group say that contracts have 
been exchanged for the purchase 
of Intersection Hotels, which 
owns and operates the Gateway 
Hotel. Newport, South Wales. 

The purchase of the hotel, 
which is for £2. 6m, less adjust- 
ment for net liabilities. Increases 
Lad broke Hotels' UK chain to 
40. 

Gateway opened in 1973 and a 
recent addition of 36 bedrooms 
has extended the number to 126. 

CAPE INDUSTRIES 

Cape Industries is baying 
Dnrastcel of Wellingborough, 
North ants, a private company 
manufacturing specialised fire 
protection products. 

Acquisition is for cash. Book 
value of assets being acquired is 
about £450,000. 

UNIGATE 

Unlgaio is acquiring the busi- 
ness and trading assets of T. G. 
Hawker, a beef de-boning concern 
bused in Chard, Somerset. 

Mr. David Snowdon, receiver 
and manager of Hawker, says that 
most of the 200 employees have 
been offered employment by A. R. 
Pitts, a wholly owned subsidiary 
of Unigate, which will carry on 
the Hawker business. 


Inc* the Texas-based world 
leader in automated flow-control 
technology and products. . has 
formed Keystone Cannon in 
Leven, Fife. 

With the closure of Weir- 
Pacific Valves in Glasgow, Key- 
tone Cannon has also acquired 
this business, which comprises 
fir esafe ball valve designs, in- 
ventory, plant and equipment and 
spare parts. 

ASSOCIATE DEALS 

Grieveson. Grant, as associ- 
ates of Imperial Continental 
Gas Association bought 600,000 
Compair ordinary at 103p on 
February 15. 

Carr, Sebag and Co. on 
February 15 bought 30.000 
Deeea ordinary at 590p on behalf 
of Racal Electronics. 

Lazard Brothers on February 
15 bought 373,500 Compair at 
103p on behalf of Imperial 
Continental Gas Association. 

As brokers to Empire Planta- 
tions and Investments. De 
Zoete and Bevan sold, on 
February 35, 50,000 Empire at 
24p on behalf of an associate. 


February 15 % 

Banco Bilbao Z19 

Banco Cenual 246 

B-nco Exterior 214 

Banco Hispano 219 

Banco lnd. Cal 135 

Banco Madrid 167 

Banco Sanundar 281 

Banco Urquiio 169 

Banco Vlzccys 231 

Banco Zara^osa 202 

Dragados 100 

Espanola Zinc 62 

Fees* 56.5 

Gaf. Precicdos 3S 

Hidrola 62 2 

Iberduero 60 

Petioleos 114.2 

Peiralibor 72 

Soqefisa 115 

Teloianiea 54.7 

Union Elect 62.5 


Points from Giairman’s Statement 

Despite all the difficulties experienced, trading has 
actually shown an increase in our profits, before taxation, 
to £215.314 compared with £201,873. 

As reported last year Ballinger & Dean Ltd., an old 
established printing company, was acquired. This company 
was amalgamated with Oakenhali Business Forms Lt<L. 
and tbe new combined company now trades as Oakenhall 
(B & D) Ltd. 

It would not he wise to forecast results a6 much will 
depend on national economic factors which are outside 
our control, I am, however, quite sure that the steps which 
have already been taken in all departments of the Group 
have strengthened us. and we should be able to withstand 
most of the problems that might arise in the foreseeable 
future. 

Copies of the Report and Accounts are obtainable from: 

THE SECRETARY. DEANSON (HOLDINGS) LTD. 
NORTH GATE. ALDRIDGE. WALSALL WS9 8TJ 


Managers: KLEJNWORT, BEN50N LIMITED 
Extracts from die Report and Accounts for 
the year ended 30th November 1979 


GROSS REVENUE 
NET REVENUE AVAILABLE FOR 
ORDINARY STOCK 

EARNED FOR ORDINARY STOCK (Net) 
DIVIDENDS ON ORDINARY STOCK (Net) 
INVESTMENTS — Valued at 30ch November 
Total value including net current assets 
ATTRIBUTABLE TO ORDINARY STOCK 
NET ASSET VALUE per unit of 25p 

• Includes j special non-tecurnng dividend ol O.MBp. 


Annual General Meeting — 20 Fenchurch Street, London EC3P 3DB 
Thursday 13th March 1980 at 230 pm 


1979 

1978 

£2,450,598 

£2.018,036 

£1,351.733 

£1.009.919 

3-36p* 

233 p 

3.156p* 

2.45p 

£31,284,653 

£32.283.820 

£29,214,720 

£29.7SM23 

72.6p 

74.4 p 


LIMITED 

Annual Report for the year to 30th November 1979 


Mitchell Cotts starts 
South African recovery 


SHtebell Cotts of South Africa 
is to the process of recovering 
from the setback of last year. 
For the six months ended 
December 3L, 1979, profit before 
tax has increased from .R3.02m 
to R4.91m. 

In view of improved prospects 
arising from the acquisition pro- 
granune the interim dividend is 
lifted hy 1 cent to 8 cents per 
share. In the year ended 
June 30, 1970, the group turned 
in prdfits of RS.9m and paid a 
total dividend of 21 cents. 

The group is engaged in 
engineering, transport and ship- 
ping, and is controlled from the 
UK 

Figures for the first half mask 
some major changes in the profit 
mix. Manufacturing activities 
are again profitable, while sales 
and distribution activities in- 
creased their profit contributions. 
However, though the group has 
recently been awarded a large 
construction contract, competi- 
tion is intense with little pros* 


pect of immediate significant im- 
provement in the division's 
greatly depressed profit 

The transport division is not 
quite in the same position, but 
profit continues lower than last 
year. 

In respect of the existing 
business, Mr- Phillip Dunkley. 
chairman, is unable to forecast 
an overall profit improvement 
for the current year. However, 
he makes the point that the 
group's programme of acquisi- 
tions is. expected to contribute 
to profits. The company has just 
acquired Clifford Harris for 
R25m cash and lm shares; this 
will increase the group's net 
asset value from its June 30, 
1979, level of 287 cents to 342 
cents. At the same time, the UK 
parent’s effective interest in the 
South African operation will be 
diluted from 77 per cent to 72 per 
cent 

A further unspecified but 
smaller acquisition is in tbe pro- 
cess of being completed. 


Valuation of Investments 
Net Assets per 25p share 
Gross Revenue 
Dividend (inch 0.40p special) 

Capital Performance 

The movements in the broad equity market 
indices in the U.K. and U.S.A* over tite year 
were not great. It is, accordingly, thanks to 
above-average performances in the stocks within 
our portfolio that we have been able to offset the 
adverse effect of currency movements and the 
loss of tbe premium resalting from tbe removal 
of exchange controls during the year. The 
strength of oil and energy shares was a particular 
feature ol markets world wide in 1579 and we are 
glad to have had a large commitment in this area. 

Revenue 

Earnings in thepast year roseby 46 per cent. 

Some of our revenue was non-re airiing and 
consisted of extraordinary payments made by 
UJC companies when dividend controls in the 
U.K. expired. This extra income was paid out to 
shareholders as a special interim dividend of 
0.40p in October which, followed the regular 


1979 

£70,870,000 

98.8p 

£4,589,000 

2.90p 


1978 

£70.883,000 
97.7 p 
£3,654,500 

2.00p 


interim dividend of 1.15p in September:' The 
Directors now recommend a final dividend' of 
1.35p, which brings the total distribution for the 
year to 2.90p, an increase of 45 per cent. 
Shareholders should note that, without the 
Special-Interim, the total regular dividend would 
have been 2 .5 Op, an increase of 25 per cent. For 
the year to 30th November, 1980 we expect our 
income to permit a further increase in oik total 
regular dividend. 

Future Prospects 

There are many destabilising factors 
affecting sentiment in stock markets and equity 
investment in the present dimate is not without 
risks. We think .these risks are well recognised 
and are probably now discounted in some areas. 
We see growth opportunities at cheap prices in 
certain, sectors and accordingly luve been 
reducing our liquidity since the year end. 


Copies of the Report may be obtained from the Secretary 

INVESTORS CAPITAL7RUST LIMITED 

9 Charlotte Square, Edinburgh EH2 4DY 

A member of The Association of Invcstmsni Trust Companies 
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INTERNATIONAL COMPANIES and FINANCE 



Higher Eurodeposit rates 
hit straight dollar issues 


U.S. CORPORATE PROFITS 


^ FRANCIS GHILgS 

STRAIGHT DOLLAR bond 
prices continued to stumble 
downwards yesterday and, in tJie 
view of many dealers, would 
have shown even greater weak- 
ness bad it not been for the 
fact that the New York market 
was closed because of George 
Washington’s birthday. Parts 
of Europe were also closed for 
national holidays. 

Losses of between 1-lJ points 
were sustained on straight dollar 
bonds as interest rates on Euro- 
deposits climbed sharply. The 
six-month rate ended the day at 
15 9-16ths as compared with 
15£ at the close on Friday. 
Dealers were virtually unani- 
mous in their belief that further 
falls would be recorded today. 
Floating rate note (FRN) issues 
held up much better, but shed 
about l of a point on the day. 

In the sterling sector. Finance 
for Industry was finally able to 
launch its proposed issue, 
through S. G. Warburg. This 
issue was held up two weeks 
ago because of complications 
encountered by the borrower in 
setting up an offshore financing 
subsidiary in the Netherlands. 
This has new been done and the 
borrower, technically, is Finance 
for Industry International BV, 
which is raising £20m for eight 
years on a coupon of 14} per 
cent. The bonds, which have 
an average life of six years 
have been priced at 99}. The 


issue has been underwritten by 
the managers. 

Sterling denominated bonds 
weakened by H of a point 

The Deutsche Mark sector 
continued in poor shape with 
most outstanding issues posting 

falls of around } a point The 

next issue in this sector, which 
is expected today, will be for 
Nederlandse Gasunie, through 
Commerzbank. This is the 
second time this prime quality 
name has tapped the bond 
market and, despite the poor 
shape of this sector, the name 
and terms offered should, in 
the view of the lead manager, 
make it attractive to investors. 
The amount of this public 
offering is DMIOOm for seven 
years with an average life of 
5§ and an indicated coupon of 
8} per cent A discount is 
expected in the final price as a 
better yield than what is avail- 
able on the first Gasunie bond — 
8.3 per cent — will be needed to 
ensure success. 

Lesser quality names, par- 
ticularly those which are not 
prepared to pay the price, are 
having to cancel their proposed 
issues or resort to other ways 
of borrowing Deutsche Marks. 

Brazil is understood to have 
cancelled a proposed D-Mark 
denominated foreign bond 
earlier this month because it 
could not agree with the mana- 
ger about the coupon which the 
German bank felt was necessary 


to nesure success — 9} per cent. 
Most outstanding Brazilian 
D-Mark denominated bonds are 
currently yielding between 9 
and 20 per cent 

Another way round is to bor- 
row in' the form of Schuld- 
scheine notes. This is what the 
European Investment Bank, 
which has been- trying to 
arrange a public offering of 
foreign D-Mark bonds for some 
months finally resorted to. It 
has just raised a ScbiiJdscheine 
note amounting to DM 100m 
through Deutsche Bank — for 
three-quarters of the amount — 
and Bayerische Vereinsbank. 
The terms of both branches in- 
clude a coupon of 8} per cent 
for 10 years. 

The Swiss bankers are mean- 
while in the happy position of 
being able to offer borrowers 
seeking to raise Swiss franc 
bonds lower coupons than a few 
weeks ago. The Kingdom of 
Norway is arranging a SwFr 
100m five-year private place- 
ment with a coupon of 5} per 
cent, through Union Bazik of 
Switzerland. 

The same bank has arranged 
a SwFr30m five-year private 
placement for Sogo Department 
Stores. The borrower is paying 
a coupon of 5} per cent for this 
convertible which has been 
priced at par. In secondary 
market trading. Swiss franc 
issues ended the day on a mixed 
note. 



*Y DAVID LASCBJLES IN NEW YORK ; 

AMERICAN ' manufacturers, them. Du Font, Monsanto. being challenged by tbe small the^^XHiBtry’s largestsMuritfes. 
producers, transporters and Union Carbide and Celanese all and commuter airlines since -company, tripled eam ings in th e : 
service industries turned in had poor final quarters and only deregulation. Passenger vohune final quarter. The amUnutn^ 
better-tban-expected profits last moderate year-end - results, also shows signs ofweakenfcog, high turnover m ..stocks.'- and 
year, helped by the resilience of Moreover, these profits were suggesting that 1980 could .-be a -commodifies suggests |bat_the$e 
the I3-S. economy. But growth in largely attributable to exports tough year. earnings ; -trends wilT cctiSittue 

earnings slowed in the last to markets where oil and gas Sharp increases In other raw in £0-198(1. _ . . 

quarter, as high raw material feedstock costs are higher than materials prices, triggered more . The insurance- companies wore 
and energy costs combined wilh in the UJS. Domestically, by speculation in the commodity also able lo register, improved 
record interest rates to make demand for chemical products, markets than -by fundamentals, profits. last year -became . high 
life increasingly tough for U.S. was- weak due to the problems brought strong earnings gains' market yields brought invest- 
bustness. Few economists doubt of. the car industry, a major to producers of non-ferrous and" moot. income which more than 
that this will eventually lead to ' : • . _ ~ 

a recession, but few care to 
predict exactly when. Some even 
think it may not happen this 
year. 

The soaring costs that domin- 
ated the scene last year were not 
altogether bad news, of course. 

While the high price of oil 
dented the earnings of airlines 
and other fuel-intensive indus- 
tries. it did great things for the 
oil industry. 

Exxon, the country's largest 
oil company, also became its 
largest industrial corporation by 
overtaking General Motors with 
a massive 30 per cent increase 
in sales to $84.4bn. Its profits 
also raced ahead almost 50 per 
cent to $4.3bn. This unprece- 
dented rise was common 
throughout the oil industry, and 
it also helped the myriad oil 
service industries by stimulat- 
ing exploration and production 
both in the U.S. and abroad. 

Schlumberser. the much 


In spite of the strong upsurge in costs over the past 12 months, most 
sectors of U.S. business ended the year with satisfactory profit levels. The 
current year is overshadowed by the threat of a recession but companies 
hope to avoid the pressures of price restraint ' 


customer, and softness in. the 
housing market 
Fast-rising metals costs also 
made life more difficult for 
electrii 
Tronic 

copper, aluminium, gold 
silver are important raw 
materials. General Electric's 
fourth quarter profits rose only 
5 per cent on a sales increase 
of 13 per cent. However, most 


Sharp clash in "affaire Darty’ 


BY TERRY DODSWORTH IN PARIS 


precious metals. - Kennecott offset the weakening under*. 
Copper, one of the industry writing earnings caused by the 
leaders, increased - profits no .dowo-qycle into which ' the 
less than eightfold in the final industry is now moving.'. ' 
electrical eneineerintz and elec- quarter. However, unlike oil. The uncertain path traced by 
£5? “craSrST for wfckb *«** saia * do not seem be the economy brought mixed 
Sum VS solidly based and are. unlikely results elsewhere. The car 
aiumin m, gom ann to be sustained once speculative - industry i which bad been- head- 
fever dies down-. ' mg down '. all year, returned 

Soaring costs and the intense ■ sharply 1 lower results. General 
activity of the markets also : Motors managed a small increase, 
benefited the financial services in sales, but its profits 'were 
sector. Banks reported strong dawn'll per" cent, which- put 
earnings gains due to the high them not only below 1978 levels 
to post gains due to strength of interest rates which have pre- but those for 1977 as well, 
demand and a shortage of com- vaile d since the Fed’s October Chrysler’s losses were a record 
ponents in the ua 8 credit package. The gLlbn, Ford has yet to report. 

The major angle victim of unexpected strength of the but its earnings are expected 
rismg metal prices was Kodak, economy hag also kept bumness to be sharply tower, 

... . . which depends heavily on silver i Qaj] demand at a brisk level. January sales figures suggest 1 

followed oil service company, in- for its photographic products. Biggest gainers were banks that the car industry's dovm- 

creased its earnings by nearly a Earnings for the year rose only with access to large — and cheap cycle could have Wl bottom, but 

10 per rent despite a 15 per — retail deposits, paying only this view is not universal, and 

cent sales gam. -while they five per cent at a -time when the prospects, for this important 1 

dropped 11 per cent in the final the prime was 24 per rent or- industry are still hard to gauge, 
quarter. These changes must more. However, the banks also There is less uncertainty about 
have stimulated Kodak's long- had to operate . in a highly where the steel industry is 
standing attempts to find ? non- unpredictable credit climate: beading. With profits plummei- 
sijver photographic process that several jumped the. wrong way; ihg and plant closures rife, its 
1 on interest rates and suffered members are preparing. '-for 


third. 

Other energy producers like 
the gas and coal industries also 
mfde gains, though the latter 
still suffers from excess capacity 
problems. 

However, rising costs laid a 


THE FRENCH Monopolies Com- 
mission has delivered a sharp 
riposte to Thomson-Brandt, one 
of the country's leading manu- 
facturers of household electrical 
goods, after criticism that it 
failed to give the company a 
proper verbal hearing before its 
conviction in a recent price- 
fixing case. 

According to ML Pierre 
Ordonneau. the chairman of the 
commission, Thomson failed to 
show up for evidence until four 
days after the appointed time. 
But before that, company repre- 
sentatives had had two sessions 
with the official in charge of 
the case. 

This verbal battle shows how 
deeply feathers have been 
ruffled by the so-called “affaire 
Darty," in which a number of 
leading French companies and 
importers were fined by the 


Economics Ministry after an 
extensive inquiry by the 
Monopolies Commission. 

The " affaire Darty " was one 
of the most substantial cases 
the commission has had since 
its reorganisation almost two 
years ago. Since this restructur- 
ing, there has been muffled 
criticism of the Economics 
Ministry’s apparent unwilling- 
ness to put teeth into the policy. 
Thus the recent fines have been 
interpreted as a sign of the 
Government’s determination to 
ensure the play of market 
forces now that price control is 
being abolished. 

The essence of the case 
against Darty was that it put 
pressure on its suppliers to 
organise their distribution so 
that its own retail prices should 
not be undercut 

At the time that the offence 


took place, Darty. a leading cut- 
price electrical goads stores 
group, was running an advertis- 
ing campaign in which it 
promised to repay clients who 
could find the same products 
being sold elsewhere at lower 
prices. 

One of Party’s suppliers was 
Thomson-Brandt. which — along 
with Arthur Martin, Lincoln, 
Philips and Schneider — was 
fined FFrlm ($250,000). 

ThoolSTin's protests echo 
rumblings from industrialists in 
general against the reformed 
Monopolies Commission. These 
objections have not yet become 
a serious issue, mainly because 
the commission has not so far 
taken on a major issue. 

But companies have re- 
peatedly criticised the powers 
of the commission to investigate 
their affairs at will. 


heavy hand on profits in many works on a commercial scale, 
other sectors of U.S. business. Airlines took a bard knock 
The chemical industry, which from higher fuel prices, though 
depends on oil and gas for much the heaviest losers were the 
of its feedstock, was .among major companies which are 


severe financial penalties. _ bitter times. The ills of excess 
On Wall Street, the furious and outdated capacity, aggra- 
activity on the stocky bond and vated .by intense foreign corn- 
commodity markets also made petition, have put the industry 


life difficult for asset managers. 
But, for brokerage houses that 
could keep their heads, the final 
months of 1979 were a time 
to earn- exceptionally large 


Foreign banks to cut back 

j • m -jk j 1 V comm is iso ns from the record down, has not slumped to the 

Operations 111 IN et*ierlariflS tira^gti^o^-^errin Lynch, extent predicted partly because 


at the vanguard of the growing 
protectionist movement in the 
U.S. -Only a political solution,, 
it seems, will satisfy it.. - 
The housing industry.- though 


of/- .the eeofiOmy'a -resilience. 

. partly : because there has been 
ah exceptionally mild winter. 
-The housing construction com* 

- pantos- arid- their suppliers have 
reported weakening profits, but 
they also say. bittiness is better 
than they hoped. 

Another sector .which has 
. benefited frtfli the mild weather 
is the railroad industry, nam- 
ings, of coal, grain and other 
bulk goods have remained 
'strong' feve helped offset 
declines in hauliugs of. manu- 
factured goods like cars and 
construction components. 

A number of industries have 
been fortunate enough . to 
escape cyclical and price pres- 
sures. The aircraft manufac- 
turers have bulging order books, 
thanks to the airline industry's 
move to a new . generation of 
fuel-efficient jets. Boeing’s earn- 
ings rose 34 per cent and 
McDonnell Douglas’s by 24 per 
cent. However. Boeing warned 

- that there might be a slowdown 
!iri sides .this year as it phases 
in production of new aircraft 
types. The recent deterioration 
of East-West relations has also 
improved prospects for. the asso- 
ciated defence industry. 

~The machine tool industry 
had a good year, somewhat to 
everyone's surprise, since it is 
normally an early victim of an 
economic downturn. However, 
thus strength may be traced to 
the large amount ’of tooling-up 
that is currently afoot in the car 
and airline industries as they 
-prepare their irevr models. 

Although U-S. business faces 
1980 with the combined prob- 
lems of a looming recession and 
rising prices,, companies may 
be able ro escape the esfra 
rigours of price restraint. Presj- 
' dent Jimmy Carter has given. 

them the option of keeping 
. their prices to the average of 
the past two years plus 7* per 
cent, or holding down their 
profit margins. Most corapanus 
appear to be taking the second 
course since it puls a damp on 
margins which are unlikely to 
rise anyway, and. leaves them 
some leeway to increase prices. 


BY CHARLES BATCHELOR IN AMSTERDAM 


GRESHAM INDUSTRIES 
LIMITED 

INTERIM REPORT 

The Consolidated Results of the Company and its Subsidiaries for the 
six months ended 31 December 1979 are as follows: 


Unaudited 
six months ended 
31 December 


Net income before taxation 
Taxation 

Net income after taxation 
Outside shareholders' interest therein 

Net income from trading attributable 
to shareholders 

Surplus on realisation of investments 


Preference -dividends 

Net'income attributable to ordinary shareholders 

Number of ordinary shares in issue 
Earnings per ordinary share excluding surplus 
on realisation of investments 


1979 


1978 


Audited 
year ended 
30 June 
1979 


966 000 
369 000 

770 000 
302 000 

17 IS 000 
65SOOO 

597 000 
30 000 

468 oon 
10000 

1060 000 
27 000 

567 000 

2 000 000 

45S000 
1290 000 

1033 000 
1290 000 

569 000 
12 000 

1748 000 

12 000 

2323 000 
24 000 

R557 000 

Rl 736 000 

R2 299 000 

1 67S 700 

1 678 700 

1678 700 

33.06c 

26.57c 

60.11c 

31.5c 

10c 

25C 


Ordinary dividends 

Comments: 

1. The net income from trading after taxation and minority interests increased by 
R109000 <23.8 per cent) over the same period last year. The -increase includes the 
contribution for the six months of the subsidiaries (1.4 cents) referred to in Note 3 
below. 

2. Your company recently acquired 80 per cent o{ the issued share capitals of Keystone 
Trading Company (Pfyj Limited and of Kay law fptyi Limited with effect from 
1 March 1979. Keystone is an old established wholesale distributor of small tools, 
hardware and engineering supplies, and of industrial chemical products manu- 
factured by Kayla w. The cost of these acquisitions was R334 000 and they have 

.increased the net asset value of the ordinary shares in your company by approxi- 
mately 6 cents per share. It is expected that these acquisitions will initially 
contribute to the group's annual earnings 3 cents per ordinary share. Plans which, 
will be implemented over the next twelve months should result in a substantial 
improvement in this contribution. 

3. Management expects profits for the second six months to be approximately the same 
as the results for the first six months. The hoard has resolved to increase the ordinary 
interim ifividend by 1.5 cents per share to 115 cents. 

4 . With effect from 1 January 1980 Messrs. M. M. Bork-um and T. F. Sussman were 
appointed directors and Mr. R. W. Herber resigned his directorship because of hh 
Canadian domicile. 

Signed on behalf of the board 
N. H. Herber f Chairman ) 
H. H. Saenger ( Director ) 

Declaration of Interim Ordinary Dividend No. 42 

Notice is hereby given that an interim dividend of 11.5 cents per share for the year 
ending 30 June 1980 has been declared by the board of directors payable on the 16 May 
1980 to ordinary shareholders registered in the books of the company at the close of 
business on 18 April 1980. 

The dividend is declared in South African currency and dividends payable from the 
London office will be paid in United Kingdom currency, calculated at the rate of exchange 
ruling between Rand and Sterling on 2 May 1980. 

Dividend cheques despatched from the London office to persons resident in Great Britain 
or' Northern Ireland will he subject to a deduction of United Kingdom income tax at 
rates to be arrived at after allowing for relief (U any) in respect of South African taxes. 

The company will, where applicable, deduct the non-resident shareholders' tax of 15 
per cent from dividends payable. 

For the purpose of paring the above dividend the ordinary share register will be closed 
from 19 April 1980 to 2 May 1980, both days inclusive. 

Dividend cheques will be posted on or after 16 May 1980. 

By order of the board 
I, R. Oliver. Secretory 

Registered Office: - Transfer Secretaries: 

Lower Mall. Freeway Centre Union Provident Trust South Africa Limited 

Louis Botha and First Avenues 17th Floor, Bank of Lisbon Building 

Wynberg. Sandton 2199 37 Sauer Street 

(Private Bag X9, Bramley 20181 Johannesburg 2001 

London Transfer Secretaries and Transfer Office: 

Granby Registration Services 
Granby House. 95 Southwark Street, London SE1 OJA 

14 February. 1980 


I TWO FOREIGN banks plan to 
j reduce their operations in the 
Netherlands. Lloyds Bank 
I International (LBI) Is to shut 
j down the loss-making stock- 
broking and portfolio manage- 
j ment activities of two of its 
i subsidiaries, Gilissen Jonker. 
of Amsterdam, aad Bax Bank, 
of The Hague. This will lead 
{ to the lose of nearly a third of 
1 the 106 jobs involved, said tfie 
' manager, Mr. David Harrison. 

The First National Bank of 
Chicago, meanwhile, intends to 
■shut down its representative 
office in Amsterdam at the end 
of this month. The office is 
staffed hy four people. The 
hank has been limited to a 
representative office in Amster- 
dam, and has therefore been 
mainly involved in carrying out 
offshore banking for multi- 
national companies in the 
Netherlands, an official said in 
Frankfurt. It can do this just 
as well, if not better, from 
Frankfurt, where it has a branch 
with a staff of 100. The cost 
factor is only a' minor one, the 
official said. 

He added that the closure in- 
the Netherlands did not reflect 
a general cutback of the bank's 
international operations and did 
not mean it was discontinuing 
its business in the Netherlands. 
Chicago Bank has an II per cent 
stake in Slavenburg's Bank of 
Rotterdam. 

Lloyds intends to concentrate 
on expanding its international 
corporate business in the 
Netherlands, which will be 
carried out by LBI offices in 


Amsterdam and Rotterdam and 
by Bax in the Hague. 

The stocktaking activities 
provided by the two subsidiaries 
have become unprofitable In 
recent years. LBI has been 
unable to develop the institur 
tlonal business needed to main . 
. taijn profitable securities opera- 
’ tions, while recent Interest rate 
developments have added to 
costs. Mr. Harrison said. It has 
become too expensive to finance 
holdings of long-term bonds 
with short-term interest rates at 
present high levels. 

The -management of the 320- 
330 security portfolios for the 
hanks’ customers is too small an 
operation to be carried out 
profitably. Bax Bank will con- 
tinue its corporate business, but 
Gilissen Jonker will cease to 
operate. 

The Dutch unions have agreed 
to the reduction in the LBI jobs. 
Natural wastage will account for 
some of the 30 shed, but 25 
redundancies will be necessary. 

The cutbacks in the Nether- 
lands do not reflect a general 
review of the bank’s inter- 
national securities' operations 
which, in Switzerland, for 
example, are “very profitable 
and very attractive," said Mr. 
Harrison. LBI first established a 
presence in the Netherlands in 
1967, 

New banks are continuing to 
establish themselves there, but 
others have been retrenching 
recently. Bank of Montreal 
closed its Amsterdam branch 
last March after making an 
accumulated bef ore-tax loss of 
C#1.75m in just over four years. 


Alfa-Laval beats forecast 

BY VICTOR KAYFETZ IN STOCKHOLM 


BY POSTING a 1979 pre-tax 
profit of SKr 380m Alfa- 

Laval, the Swedish maker of 
farm, dairy, food processing and 
other industrial equipment, beat 
its September forecast of earn- 
ings slightly exceeding the 3978 
figure of SKr 321m. 

The Board nonetheless pro- 
poses an unchanged payout 
totalling SKr 50m, or SKr 6 per 
share. But it also recommends 
increasing the share capital by 
SKr 104m to SKr 52im in a one- 
for-four bonus issue, by means 
of a transfer from retained 
earnings. 

Group sales in 1979 rose 9 per 
cent to SKr 5.42bn ($1.31bn). 
just short of the 10 per ceitf 
interim forecast External 
orders received totalled 


SKr 5.7bn, up 13 per cent on 
1978, while the order backlog 
rose by the same percentage to 
SKr 2.7bn at year-endL 

Most of the improvement in 
earnings came from the sub- 
sidiaries In Canada. France, the 
Netherlands, Spain and ' the 
U.S. 

Earnings per share Increased 
from SKr 19 to SKr 23. After 
special adjustments and taxes, 
net profit was SKr 79m, against 
SKr 72m for 1978. 

Alfa-Laval states that, despite 
an anticipated world economic 
downturn, its earnings “ may be 
expected to continue improv- 
ing. The main part of the 
improvement will probably 
come from the industrial 
group." 


Record earnings at TRI 


TOUCHE ROSS International 
(TRI), the multinational group 
of accountants, announced 
yesterday that its operating 
results for the year to August 31 
last showed an extension to the 
pattern of growth of worldwide 
services. 

Net international services 
produced a record $5H.6m, an 
increase of $66.9m. or 15 per 
Cent over 1978. 

earnings also grew by 16.7 
per cent to $130.1m in 1979. 


Deutz in the U.S. 

Kloeckner-Humboldt-Deutz. the 
West German engineering 
group, has taken over a . plant 
in the U.S. at Richmond, 
Indiana, not Richmond, Virginia, 
as reported on February 5. . 


“Coming after 1978, a year 
which saw a jump In net services 
■of 27.7 per cent — one of the 
sharpest increases in TRTs 
history— last year's growth was 
especially satisfactory,” says Mr. 
Russell E. Palmer, TRTs manag- 
ing director. 

This is the first time that 
financial statements have been 
issued for Touche Ross Inter- 
national. Last year, full finan- 
cial statements were published 
for the U.S- firm with only 
selected disclosure for inter- 
national operations. 

Tbe chairman of TRTs Board 
of Governors is Mr. Douglas 
R. P. Baker, the. managing 
partner and chief executive of 
Touche Ross UK .. . 

Agencies 


FT INTERNATIONAL BOND SERVICE 


Tbe list shows tbe 200 . latest . international bond issues for which an adequate secondary market 
exists. For further- details of these or other bonds see ; the complete list of Eurobond prices published 
on the second Monday of each month. Closing prices on February is 


U.S. DOLLAR 
STRAIGHTS 


Change on 

Issued Bid Offer day wee* Yiafd 


Alcoa of Australia 10 89 » - BO 1 ! 
Alex HowdM XW 9** SI 30 73 

Aquitaine Can. 11*. 85 30 

Australian Res. 9% 84... 30 86V 

Avca O/S Cap. 10V 87 40 M 

Benalioal Pin. 9% 87 . . TOO . 81V 
CECA Grad Rate 12 86 100 92 

CECA 11% 90 ..- SO 87* 

Canadian Pacific' 9V 89 SO. -BOH 
Carter Hawley 9% 88 ... 50 81V 

Comalco Inv. £. 10V 91 40 80’, 

Continental Grp. 9 s . 86 100 82% 

Dome Petroleum 10 94 50 74% 

Dominion Bridge ICR, 84 30 88% 

EIB TH. 92 SO 85% 

ElB 104 87 100 Wt 

EIB 10.15 99 100 77b 

Ekportfin 11*. 87 SO 88', 

Export Dv. Cpn. Sb 84 100 861, 

Export Dv. Cpn. W, B4 150 87^ 

Finland 3b 89 100 81>j 

GTE Finance 9V 89 ... 5B TSb 

GMAC 86 100 81H 

GMAC O/S Fin. 11 84 100 82 

Gould Int. Fin. 9* 85... 50 847, 

ITT Aniilhia 9b 89 75 77 

Kannacott Int. 9>x 86... 100 79^ 

Manitoba OS 89 75 7Bb 

Mich al in 10 94 125 78*, 

Nat. Daa. Telecm. 3b 86 . 100 84>, 

New Brunswick 9V ‘84 75 74>* 

Newfoundland 10 94 ... 50 . 74 

Norgaa Kornm. S 7 , 89... 100 77 

Norway 9 1 , 84 . — ^ 150 88 

Nova Scot r a Pwr. 9V 89 60 78\ 

Occidental Flri.' IQ 1 , 84 50 87 1 ! 

Orient Leading 86 ... 25 84 

Penn we It O.’S f. 31, 84 25 84V 

PepsiCo Cap. 9 1 , 84 ... 100. 87*, 

Quebec Hvdro 10 99 ... .75 71 b 

Saera Roebuck 9 82 ... IS) 91 7 , 

Statorl », 89 100 79H 

Sweden S4> 89 100 804. 

Sweden 9S 86 200 B&» 

Sweden 3b 84 100. BJb 

Unilever NV 91, 87 100 79*, 

Warner-Lambert 9 84 ...• 100 ' 864 
Average price changes... on day - 


HI -1\ 
7«H -IR, 
9t»* -O’, 

87 -0‘, 

82 -Hi 

m -W, 
88 b -!** 
Wft “P 4 . 
82 -n 
81* -1 
82* 

75V. —2b 
86', —O’, 
86*. -1>. 
86V -0V 

78 -Ob 
90V —Ob 
87V -IV 
87V -IV 
82 — 0V 
80 -0V 
81V -IV 
82V ~Ob 
86V ~0b 
77V -1 
89 -Ob 
7BV -IV 

79 . 0 
847, —Ob 
75V -0V 
74V -IV 
77V 0 
88V ~0b 
78V —IV 

88 +0V 
«4V 0 
85V —O’# 
87V -OV 
72V -IV 
92V — OV 

80 -OV 
BOV -OV 
86 -OV 
88V -IV 
79V -IV 
86V -IV 
-OV on 


-2V 13.78 
+OV 74 M ■ 
-IV 13.80 
-IV 13.75 
+3VT4.32 
-2 13.80 
-OV 13.77 
-3V 13.92 
-IV 13.52 
-2 14.28 
—2V 13.57 
-1 13217 
-4VW.07 
-OV 14.58 
-2% 14.22 
-OV 13.54 
-IV 13.86 
-IV 13.82 
-2V 13.64 
-2V 13.81 
-IV 13-48 
-IV 1358 
— 2V 13.82. 
-IV 13.25 
-OV 14.06 
-3 14.09 
-0V14JB4 
-IV 13.79 
-IV 13 .37 
-IV 13.20 

— IV 13:88 
-3V 14.35 
-OV 13.58 
-IV 13 JO 
-2VWJ2 
-0V14J1 
-OV 13.28 
—2b 14.86 
-IV 13.48 
—3V 14.38 
-IV 13.78 
-2 13-51 

— IV 13.56 
-IV 13-37 
— 2V 1347 

— 2V 13.78 
-IV 13.61 

-IV 


DEUTSCHE MARK 
STRAIGHTS 


Issued Bid 


African Dav. Bk. 8 87 ... 100 tS6V 
Asian Dew. Bk. 7V 89... TOO 1SOV 
Barclay# O'aeea BV 89 100 189 

BFCE 7V 87 100 87V 

BFCE 8V 95 100 - 95V 

Brazil B 87 160 94V 

CECA' 7 91 160 90V 

Council of Enr. 7V 89... 100 91V 

Denmark 7V 86 100 96V 

Denmark 8V 82 100 97V 

EEC 7V 94 .... 225 94V 

OB 7», 89 200 MV 

Finland Hep. or 8 88... 780 98V 

Kobe, City of 7V86-... 160 90% 

Nadar. Gaaunia 8 86... 100 100>, 

New Zealand TV 87 ... 200 131% 

Nippon Tal. & T. 5V 87 100 183V 

Norge# Kornm. 7V 91..-. 150 135 

Norway 6V 84 200 132% 

Norway 7V 86 20 . .97% 

0KB 6 87 40 t87. 

OKB 7% 89 100 93 

World Bank 7V 91 400 93% 

World Bank 7% 90 250 S4V 

Average pries changes^. On day 


. Change on' 

OSef day week Yield 
97% -OV -0% 8.53 . 
90V -OV -IV -8.76 
89V +0% -TV 8A7 
98% -OV -OV 8.11 
96% -OV— IV 8.62 
94V — OV +0V.9.C3 
90% -0% -OV 8.32 
91% 0 -IV 8.60 
«% -OV “OV 8.62 
98% -OV +0% 8.60 
94% -OV '-OV .8.62 
94V-0%-1% 827 
98% -OV -0% 8J1 
91% +0% -1% 8.60 
Wl -OV -IV 7.84 
32% -0% -1% *57 
83% -0% -1% fl.74 
95% +0% -1% 8.39 
92V 6 j-lV 831 
97Y-O%-0V 8.10 
88-1 1 845 

93V — 0% -2% 8.40 
94% 0 -0% 8.57 

95- -0% -1 8.68 

-OV on week — l 


SWISS FRANC 
STRAIGHTS 

Argentina 5% 8S 80 

Aumar 6 88 60 

Auatralla 3% 89 250 

Berqen. City of 4V 81... 40 

BNDE 5 89 75 

BMW Oven*## 4% 91... 100 
Calue Nat. Tale. 4% 89- MO 

Canada 3% 89 300 

Copenhagen 4V 91 GO 

Council of Eur. 5 89 ... 100 

EIB *V 91 100 

EIB 4% 84 100 

Elet. de France 4% 88 icq 

G2B 4% 89 100 

Hiltl 4V 81 35 

Int, -Amor. Dev. 4% 89... 
Jutland Tele. 5% 90 ... 

Malaysia 5 89 

Nippon Tal. * T. 4% 89 
Nordic Bank 5 89 ...... 

No rg as Kornm. 4% 91 ... 

OKB 3V 91 100 

OKB <% 81 100 

Oslo, Ciiy of 4% 91 ... 100 

Shikoku El. Pwr 4% 89 H» 

Spain 4,91 H» 

Stew Bag 4% 91 60 

Vossl-Alpine 4% 89 80 

World Bank 4% 89 ... 100 

World Bank 4% -89 . ISO 

World Bank 4% 81 TOO 


Issued Bid Offer daywuk^ YWd 

85 96 -0%-,-OV 6.14 

« 96% +1% +V* 5.60 

90% 80% -0% +0% 4 .98 

93 93V +0% -0% fr.56 

85% 66 -0% — 1 7.12 

«V 84 • . 0 +1% 4.97 

32% 92V +OV+OV 6.44. 
90% 90% -OV -OV 4-93 
89 89% +Va -Vi B.7B 

93% 90V t<I% 44% . SJB 

90V 91 0 +1% 5-62 

86% 86V -0% +0% 681 
93% 94V+1%+1% S-21 
89% 90 0 +0% S.66 

94% 96 -1% -2% 4.85 
90% 91 +0% -0% 5.77 
WV100V 0 +0% 5.45 

88 89% -0% -IV 6.55 

84 94V -OV -0% 6.07 

88V 97 +2 +1% 5 44 

88% 89% +0% +0% 5.57 
84 84V 0 -0% 5,72 

88 % 88% 0 +0% 6,72 
'87V 87V -0% -rtP, &JB 
94V 94% -0% 0 - 5,48- 

86 86 % 0 - 0 % 6,73 
82 % B 3 V+ 0 V - 0 % 5.69 
S 3 BSV- 0 %- 0 % 5,70 

- 9 ® 88 V — 0 % — 1 % 4.86 

91 91 V - 0 % - 0 % 5.57 

91 % SIS “OV - 0 % 5.85 


100 . 

SO 

80 

100 

45 

100 


OTHER STRAIGHTS 
A vco Fin. 10V 85 c*- ... 
Beil Canada 10% 86 CS 

- C*. Fonciet 10%. 84 CS 
Ex. Dee. Cpn. 10*4 CS 
Fat. Can ln*r. 1084 CS 
Hudson Bey 10% 89 CS 

Quobec US% *8 CS 

R. Bk. Canada 10 86 CS 
R. Bk. Canada 10 94 CS 
Copenhagen 8% 91 SU*. 
M. Bk Dnmk. 9.91 EUA 
SOFT* 8V 89 EUA . 
Algernon* Bk. BV 84 FI 
Ned. Gastinie 8% *4 FI 
Ned. Middbk. 8% 84 FI 

Norway BV 84 FI 

Norway 8% 84 rl 

Philips Lamps 8V 84 FI 
Air France 11 84 FFr ... 

Euraiom 9V 87 FFf 

Finland 11 8* FFr 

Finland 1.1V 89 FFr ...... 

Gaz de France 11 84 FFr 
IBM Franca 11% 84 FFr 

Renaull 9% 85 FFr 

Saint- Gobaln 9% 88 FFr 
SoJvoy at Cie 9% 87 FFr 
Total OH 9b 81 FFr 
Citicorp O/S 13V 90 E... 
EIB 11% 91 E ..: 

• Finance lor Ind. 13 91 C 
Fin. for Ind. T2V 89 £ 
Gan. Elec. Co. 'l2V 89 f 
Indonesia 8% 91 KD ... 
Mitsubishi 7V B4 KD 

- Norpoa Konr. TV 88 KD 
Occidental 8V 91 KD 
Afcxo'SV 87- LiikFr .. . 
Furtrtom 8" 87 LuirFr 
Euratom 9% 88 LuxFr 

ciB 9% 88 Lu*Fr 1 

Volvo 9% 87 LuxFr . .. 


FLOATING RATE 
NOTES ' 

Allied Irish Bk.-5V 87... OV 
Banco di Roma int. 8 87 OV 
Bank of Ireland 5V'89 40% 
Bank of Tokyo 5V 89 ... WV 
Barclays O/S Inv. 5 90 .OV 
Bergen Bfc..A/S 6 89 ... *0V 
Bque. Indo Suasr .5% 89 0% 
Citicorp Of S F. 6 94 ... *0% 

Citicorp O/S F. 83 S*0 

Citicorp O/S F. 84 ...... « 

Cd-oparariva 8k. -6 85. . OV 

Creditanstalt 5V 91- . 5*0% 

CNT 5V 86'..:: fov 

-T57B 5% 89 «J% 

Jinobanka'B 89 ... . 0 % 

lodl BanK Japan 5V 87 PV 

<TCB' Japan. SV 88 .... 

•TCB Japan 5% 99 

Mfrs. Han'. O/S 6V 94 
Midland Inti. Fin. .5 89 
Nacicnal Pn. 6V" 86 
Nat. West. SV 94 ^,... 
Nippon Credit 8% BE 
Nippon Credit 5% 87 


Spread Bid Offer C.dte C.cpn C yld 


37% 


OV 

OV 

* 0 % 

OV 

OV- 

sov 

0% 

«v 


Royal Bk..Scot. 5% 94... §*0% 
Soc. C. de Bque. BV 81 OV 

Sogenal 5%. 89 -..§0% 

Sweden 8V. 91 ...; fOV 

TVO Pwr. 9 91 fO-tock) 0% 
Williams A Glyn 5% 91 OV 
Bq. E. d'Alg. 4V 89 SF -0% 


98% 2/7 
39b 28/4 
98 21/2 
90V 25/4 
87% 13/8 
97% 29/2 
98% 11/7 
99V 8/3 
99V 100 23/2 
99% 99% 29/2 
97% 98% 15/6 
97% 98V 14/3 
99% 99% 16/4 
sav 38% 1/S 
_S2V 93V 23/6 
98V 15/4 
97% 13/6 
97% 7/9 
98 V 29/2 
99V 20/6 
97% 38% 3/7 
97% 98% 11/4 
9Tb 97% 12/7 
97V 96% 6/5 
88V 9B% 11/4 
96V 86% 3/4 
96V ■ 37 13/7 
97V 97% 18/4 
97% 97% 24/5 
07V 97% 14/3 
-96% '96V 18/9 


91b 

97% 

97V 

06% 

98% 

98% 


97% 

97% 

97V 

98V 

99 


15V 1541 

15% 15.81 

15.68 18.05 
14.56 14 86 
14V 14.63 
14.31 14.74 

14.69 14.91 

14.44 14.60 
15% 15.16 

14% 14.70 

15.08 15.35 
14% 15.18 

15.19 15.34 

14% 14.87 
18 . 17.26 
14% 14.56 

14V 14.00 

14.19 14.57 

13.81 14.02 
.15 15.11 

14.89 15.01 
.14.94 15.26 
14.44 14.81 
14.69 14.97 
14% 14.85 

13V 1X73 

14.44 14.92 
14.44 14.81 
1531 15.69 
13 13.33 

6.69 £99 


Average price changes... On day 0 on week -0% 


Cftg. 

Bid Offer day 
11T 112 -T -1X85 
86% 97% —OV 7-48 
98% S7% -0% 18J81 
90 91 -OV 1X48 

104% 105% 0 4.30 

86V 87% -0% -3-94 
109% 111% -0% -XW 
94 95 +0% 11.23 

116VH7VHrO% 1X91 
116 117 -1 6.91 

193 94 +0% 21.92 

118 ITT*, “7V Xrt 
339 tm m -OV -0,80 
735 ~ 74% 75% -3% 11.00 
97% 98% -1% 3.12 
104% 106% -0% —2.97 

89% 180% — 0% 24X6 
183% 84% -0% 50X8 
*77 78 -B% 39.84 

92% 82% -OV 28.21 


210 

604 


Average price changes... On day 0 on week 0. 


YW STRAIGHTS 
Australis 6.6 83 .... 
Australia 8% 88 .... 

EIB 7% 89 ..... 

Finland 5.6 83 

Finland 64 88 


Change on . 

issued Bid Offer dey weak Yield 

30 37b 88V -0% -IV 9.74 

20 83V 84V -0% -1% M&i 

12 SSV m -OV -0% 8X2 
10 87 88 -0% -IV 9.78 
10 86 86 ' -0% -OV 9.44 


Average price changes .. On day — OV on week — 1 % 


CONVERTIBLE Cnv: CnV. 

BONOS data price 

AGA Akfbolag 7% 89... 10/79 145 

Aiinomtc .TV 9S 2/80 813 

Aka Int. 'Fin. 9% 34 ... 1/80 . 40 
Asahi Optical 7 94 ....:. 11/79 605 

Canon 6%. 94. 0/79 670 

Ciba-Gaigy O/S MM 9/79 67S 
Credit Seises 4% 03 . 10/79 1228 

Osier Inc. BV 94 ..'. 11/79 1020 

Enaerch fin- 9% 94 7/8030XS 

' F.PC Intematnl. 8,89. ... 9/79 35 

Mel den# ha.’ Else- .7 34 .12/ra 
MitflubHIii Cp. 6% 94. 10/79 
• Nippon Spike 7V 34 ...12/79 
Nine EWc. Ind. 6 94 ... 7/79 
Toshiba Cpn. - 7V 94 ...10/79 198 
Union Bk. Switz. 5 89... 2/80 -its 

Fujitsu 9 84 DM 7/79 475 

Kansat Elec. 4 84 DM .. 4/79 1234 
■ Tokyu Ld. Cp. 4 86 DM 4/79 499 
liny .Co. 6V 85 DM- _.TI/7B 1071 

•.No information avails bla— previous, day's pries, 
t Only ona martot maker supplied a price. 

Straight Bonds; The yield fs the yield to redemption of the 
mid-price: the Amount’ FSeucd is in RtilliOfts of conency 
units except for Ten bonds where it is in billions. 
Change on wsek = Change over pries a week -earlier.. 
Floating Rife Notes: Denuniiqpd In dollars unity tstnei* 
wise indurated; Coupon shown is minimum. C.dto=DBio 
next coupon becomes effective - Spread ■= Margin above 
srv-month ' offsrad rate (f three-monih: § above mean 
rate) for U-S. dollars- C.cpn =»Tfio current' coupon. 
„C,yJd=ThB current yiald. 

" Convertible Bonds: DanominBred in dollors uelau other- 
. vri#e indicated. Chq. day = Change on dev. Cot. da»=» 
First .date for conversion into shams. ' Cnv: pries* 
Nominal amount of bond oar share expressed :ic 
currency of. shaFB..et_eanvaraion .rate fixed at fesrei. ' 
Prem <■ Percentage premium pi the current effective price 
■ -of- acquiring shares via the bond over th« most recant 
price p> the shares. _ 

'.© tbs Financial Times Ltd . 1980. Rapreductron io whole 
• At. in pert m any loujr 'nm permitted without written 
: consent. Oeta supplied bv Jmar-Bond Services (e spb- 
.aidrary of data STREAM tnfemaftona>}. . w . . 


Change on. 

Issued Bid Offer dey weak Yield 
25 81% 81% 0 —Ob 14 98 

60 87*. 88% -0% -IV 13.60 

30 87% 88 4-8% -1% 14 18 

90 88% 88%~0V 0 13 67 

SO ■ 87% 88% 0 — OV 13 SO 

SO 84*. E5* ( -0% -1 13.40 
50 83% 84».- -1% -3 14-31 

40 88 88“ -(Fj —IV 12.82 

40 77% 78% -DV -IV 13 54 

20 97 98 0 -8% 9 OT 

25 |94% 95*, O -OV 9 72 

40 35% 87% 0 0 10 32 
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TO t95% 95% 0 0 8 71 
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5Cn *94% 95% +OV +0V 16 15 
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National Bank of NZ in 
joint bid for financier 


BY DAS HAYWARD M WELLINGTON 


B ^r^ f N c eW 881(1 ***** ^ afi “Pt the take- 
com B ^ T C S over offer, which values General 
! Motors ' havo Todd Finance shares at NZ$2.30. Last 

make ’New to September, shares stood at 

"E* but were pushed 
(around ussgsml I fSF 5 ; 1 «! n hlgt5 l r by an unsuccessful take- 
■ finance houser^iUi w 1116 over b!d from Transvision Hold- 
SSf nCe ; had a London bank 

Bmakwill B fmiy 2 M eedS ’ Natlonai 35 Partner in its unsuccessful 
i “oW 5i per cent and bid. 

Todd Motors 49 per cent of 
L General Finance. National Bank 
already owns 20 per cent of the 
, finance house. 

, y^Two major shareholders. NZ 
. Motor Corporation, with 36 per 
cent, and Cable Price Downer, 

.with 5.3 per cent have already 


The annual report has not 
yet_been issued for 1979, but 
the 1978 accounts valued ' 
General Finance at NZSISm. or 
NZ$7 to. below the takeover 
offer. 

The two partners will use a 
joint company. Black Horse 


Finance, as the takeover 
vehicle. Todd Motors, which is 
still a family-owned company, 
assembles Chrysler and Mitsu- 
bishi cars in New Zealand. Sir 
Bryan Todd, the chairman, says 
that the deal makes good sense 
for the car company, which is 
involved in extensive motor 
business financing. 

Mr. Spencer Russell, general 
manager of the National Bank, 
believes that General Finance 
has a strong future. The bank 
plans to develop and improve 
General Finance's place in the 
New Zealand finance world. 


Enlarged Haggie raises profits 


; 8Y JIM JONES IN JOHANNESBURG 

TIAGGTE, one of South Africa's 
major steel rope and high ten- 
sile wire manufacturers, has 
benefited strongly from im- 
proved domestic capital soend- 
ing and stronger export sales. 

For the year to December 31. 

.the company has reported an 
S5 per cent pre-tax profit in- 
crease. to R25.1m (S30.Sm). 

from R 15.1m in 1978. on the 
back of a GO per cent turnover 
advance to R155.6m ($191mj, 
from RST.Om. The figures are 
cot strictly comparable, as 
Haggie acquired a 75 per cent 
interest in Samuel Osborn, the 
engineering company in Dec- 
ember. 1978. At the taxed 


level. Osborn contributed some 
R2.6m to group profit of 
R 19.5m. compared with only a 
marginal amount to the 1978 
taxed profit of R10.5m. 

Increased spending by the 
South African mining industry 
has assisted Haggie in maintain- 
ing full capacity at its pro- 
duction facilities. However, the 
group has not relaxed its 
export marketing effort, built up 
during the previous few years 
to help compensate for’ the 
slack domestic demand. Exports 
are currently running at some 
20 per cent of total sales, with 
particular emphasis on the U.S. 

In its first year as a publicly- 


quoted company. Haggie has 
adopted e conservative approach 
to dividends. From earnings 
per share of 103 cents, com- 
pared with 57 cents, dividends 
totalling 36 cents have been 
declared, compared with 20 
cents. 

The tightly-held shares are 
currently quoted in Johannes- 
burg al 660 cents, reflecting 
market opinion that further 
solid growth is in prospect for 
the current year. Haggle’s 
major shareholder is the UK- 
based Bridon group with a 39 
per cent interest. Union Cor- 
poration holds 27 per cent of 
the equity. 


Gulf insurance organisation proposed 


BY JOHN MOORE 

INSURANCE companies from 
six Gulf states are meeting on 
February 23 in Abu Dhabi to 
discuss the formation of- an 
Arab Gulf insurance organisa- 
tion. 

The organisation, which could 
start operations in July if 
approved, would' be formed to 
deal with any sudden future de- 
cisions imposed by foreign 
insurance companies to increase 
war premiums on ships cross- 
ing the Gulf. 

.The meeting will be attended 
by representatives from 25 in- 
surance firms from Saudi 
Arabia. Iraq, the United Arab 
Emirates, Bahrain, Qatar and 
Oman. 

The proposed, organisation-, 
would insure ships crossing the 
Giilf and would, decide on . its 
own war risk premiums to be 


shared collectively by member 
insurance organisations in pro- 
portion to their participation in 
the organisation's capital. 

Lloyd's of London last year 
declared the Gulf a war zone, 
consequently increasing insur- 
ance. premiums on ships sailing 
through the Gulf region, but 
underwriters later reversed the 
decision after criticism from 
Gulf countries. 

Attempts to establish an 
agreed market rating in Lloyd’s 
failed, altfapugh premium rates 
have been rising for some weeks 
on insurance for ships cross- 
ing the Gulf. 

* ★ • ★ 

TEN United Arab Emirates 
businessmen have set up with 
three overseas partners a joint 
venture insurance company in 
Dubai, the Hongkong and 


Shanghai Banking Corporation 
said. 

The overseas partners are the 
Hongkong Bank group, the New 
Zealand Insurance group, and 
the Incbcape group offshoot 
Hongkong Reinsurance and 
General Insurance Company 
Reuter reports from Hong Kong. 
The UAE businessmen hold 
majority stake in the new com- 
pany. Al Sagr Insurance 
Company UAE Limited. Al 
Sagr will be managed by NZ 
Insurance, and will start 
operations on April 1. . 

The company has an 
authorised capital of UAE 
Db 4m (about 51m) and an 
issued capital of Dh 2m. 

The three overseas partners 
have a 49 per cent stake in the 
venture. 


GM doubles Austrian investment 


GENERAL MOTORS* is under- 
stood to have finalised a major 
agreement with the Austrian 
Government, which will double 
the corporation’s investment 
project in. .Austria, According 
to government officials, the U.S. 
company will build a second 
plant to produce gear boxes at 
the same Aspern site near 
Vienna as ' its previously 
announced project to produce 
300.000 engines a year. 

The final, details of the agree- 
ment areexpected to be publicly 
announced this week. However 
it is understood that Dr. Bruno 
Kreisky, the Federal Chancel- 
lor, and Mr. John P: MacCor- 
mick, GM vice-president, have 
agreed that the Investment will 
now total SchSJbn (5723m), 
double the original figure 
announced last year. Produc- 
tion staff at the two plants will 
Total 2,500 instead- of. the 
originally proposed 1,500. 

The second plant would pro- 
duce 350,000 gear - boxes 
annually and. as in the case of 
the motor plant, the Austrian 
Federal State and the munici- 
pality of . Vienna will contribute 


BY PAUL LENDVAI IN VIENNA 

one third of the costs in the 
form of a subsidy. It Is expected 
that the entire plant will; go on 
stream in 1983. 

Officials of the Vienna Munici- 
pality said last week that 
construction might start in 
March. The Municipality has 
already approved the provision 
of .the industrial site at Aspern. 

The size of the Austrian State 
and ^municipal subsidies has 
been repeatedly criticised by 
the local business community. 
The = president of the Vienna 
Chamber of Commerce, Herr 
Karl Dittrich, expressed fears 
that the General Motors project 
will further sharpen the already 
strained situation on the labour 
market, particularly with regard 
to skilled workers. 

But - despite such criticism, 
the Austrian Province of Carin- 
thia is making a strong bid to 
attract another GM production 
subsidiary which would manu- 
facture power steering units. It 
is understood that this project 
would cost some Schlbn. The 
U.S. management is seeking a 
subsidy for. this .project also, 
amounting to 35 per cent of the 


investment' outlay, but the 
authorities in Carinthia are 
reluctant to agree to such a high 
percentage. It is thought pos- 
sible that in the end this plant 
may also be erected in the 
Vienna area. 

Government circles are 
clearly delighted that General 
Motors is broadening its engage- 
ment in the Vienna region. 
Austria is keenly interested in 
attracting foreign capital. Chan- 
cellor Kreisky, who has led a 
Socialist Government - since 
April 1970r has made it 
repeatedly dear that his 
Government welcomes multi- 
national companies. 

The latest deal with the U.S. 
group is also regarded here as 
a sign of foreign confidence in 
Austria’s future as* a neutral, 
viable, and prosperous State 
despite the deterioration of the 
international situation. The 
labour peace in Austria, with 
strikes last year taking up a 
mere seven seconds per head of 
the population's working time, 
is. evidently a major factor in 
attracting foreign Investors. 




Turnover £37m + 21 % 
Profit £4m + 25 % 
Earnings 23p* + 35 % 

Dividends 10p* 

•per share 


1979 


% 

£-bish£ 





Arrntqge Shanks shareholders 


This announcement is made by Baring Brothers & Co., Limited on behalf of 

Blue Circle industries Limited. 




Support the merger of 

two great comp 

The Blue Circle all-share Offer 

■ Is worth 1 03p per Armitage Shanks share — 99% more 
than the share price before the Often* 

■ Is strongly recommended by the Directors of 
Armitage Shanks. 

■ Will be declared unconditional as to acceptances by 
Blue Circle when acceptances give Blue Circle more 
than 50% of Armitage Shanks shares. 

■ May lapse if there are insufficient acceptances: the 
price of your shares could then fall substantially 

■ Gives you the opportunity to participate in the future 
development of Armitage Shanks within a major 
British-based international group. 

There are no other offers. 

Accept now to secure your increase in capital value and income. 

Ybur Form of Acceptance should be received by 3pmThursday 2H$t February: 

Send if now. 

* Based on the dosing'middle-marketquotetion ofSIOpperBCi Ordinary Stock Uniton Friday 15th February, 1980. 

Committees of the Boards of Armitage Shanks Group Limited and Blue Circle Industries Limited have taken all reasonable care 
to ensure that the facts stated and opinions expressed above in relation to their respective Companies are fair and accurate and the 
Directors of both Companies jointly and severally accept responsibility accordingly. 
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USS 10.000.000 

EIGHT YEARS TERM LOAN 

ARRANGED BY 

BANCO DE MADRID 

FUNGS PROVIDED BY 

BANCO DE MADRID 

ITALIAN INTERNATIONAL BANK LIMITED 
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'UiCU&HfiX. 

1979 SALES 

A) Noii-Consolidated 

The non-eonsolidated pre-tax turnover of the year 1979 
amounted to 

Frs.1,77 1,925,054 

showing an increase of 10.04% compared with the 
previous financial year 

B) Consolidated turnover 
(provisional as small adjustments are 
still to be made) reached 

Frs.2,116, 187,265 

compared with Frs. 1,960,130,156 in 1978, showing » 
an increase of 7.95% 



1978 


in raft i ftCH'Cvngor 


The Shuhette 
Group of Com] 

(including Mister Ant Limited) 


The Board of Directors 
announce the following results 
for the year ending 
31st December 1979 


Turnover 

Profit before 
taxation . . . 

Net assets 


1979 

(unaudited) 

1978 

1977 

£ 

£ 

£ 

9,996.000 

7,284,000 

6,577,000 

480,000 

333,000 

361,000 

1,899,000 

1,547,000 

1,334,000 


Sales for the year to date 
show an increase 
compared with last year 


Head Office: 

24/32 Shepherdess Walk, 
London, N.l. 
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Incorporated in Switzerland, 
with Limited Liability 



Extracts from Audited 
Accounts for the Year Ended 
31 December 1979 



'000s Swiss Francs 
1979 ‘ 1978 

Cash and due from banks 

735,361 

649.041 

Loans, discounts and 



overdrafts 

749,606 

795,126 

Securities and permanent 

147,228 


participations 

89.465 

Total assets 

1.676,797 

1.570.688 

Deposits 

1,245.565 

1.175.643 

Medium term notes 

39,941 

45.191 

Bond issues 

120,000 

90.000 

Capital . 

' 100,000 

100.000 

Statutory reserves 

27,000 

25.000 

Other reserves 

41,000 

39,000 

Retained earnings 

1,832 

2,989 

Net earnings after taxes 

11.843 

11,238 

Copies of the 1979 Annua! Report will shortly be available 
upon request 


Zurich 

Head Office 


4, Limmatquai 

CH -8022 Zurich. Switzerland 


London 

Branch 


10. Old Jewry 
London EC2R8DU 


Representative Offices: 

Bogota 


Carrera 7a. No. 26-62. Piso 4° 
Apartado A6reo 25830 
Bogota/Colombia 


Buenos Aires 
Copenhagen 


Av. L.N. Aiem 896. Piso 13° 
Buenos Aires/ Argentina 


350 Vedbask Strandvej 
DK-2950 Vedbask 


Hong Kong 

Wholly-owned Subsidiary: 


Gammon House, 18th Floor 
XL HarcourtRoad. Hong Kong 


Dow Banking 
(Overseas) Ltd. 


P.O. Box 15.96, Grand Cayman. 
Cayman Islands. B.W.L 


Shareholder: 


The Dow Chemical Company 
Midland, Michigan. USA 
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Taiwan lets in Europe 


BY RICHARD C- HANSON, RECENTLY IN TAIPEI 


TAIWAN is preparing to invite 
a handful .of European hanks 
to set up shot), a decision which 
will both strengthen the island's 
international ties and allow the 
Europeans, for the first time, a 
slice of one of the most lucra- 
tive economic pies in Asia. 

Grindlays Bank is expected 
to receive formal approval some 
dine next month to become the 
first European bank to open a 
branch in Taipei, with the start 
of business possible as early as 
the summer. According to Mr. 
Richard K. Chi. the Director of 
Monetary Affairs at. the Finance 
Ministry, four or five other 
Europeans will be let in by the 
end o f the year. They are 
believed to be Socigtg Generate, 
Paribas, Banque Nation ale de 
Paris, a West German bank, 
and. a Dutch bank. 

Grindlays had earlier been 
told that ri would have its go 
ahead by the Chinese New Year 
( which started on Friday). The 
final decision, however, ap- 
parently awaits approval by the 
Executive Yuan, one of the 
highest Government bodies, 
which may have been delayed 
by the idea that any new 
foreign banks should rank in 
the world’s top 100 banks world- 
wide (which Grindlays does 
not). 

The delay is not seen as a 
serious problem because of the 
finance ministry’s strong en- 
dorsement. Grindlays, in fact 
has already signed a tentative 
lease for office space, and is pre- 
paring to bring in personnel to 
staff the branch. 

The increase in official 
interest in having European 
banks is Taiwan is understand- 
able from tiie Government's 
point of view. While trade ties 
with Europe are growing 
steadily, the foreign banking 
community in Taipei is nearly 
all from America. There is also 
one bank each from Japan, 
Singapore, the Philippines, and 
Thailand. Last year, the 
Finance Minister approved 


three additional U.S. banks, all 
regional banks. 

With the Europeans moving 
in, the foreign bank community 
will swell from 16 to 21 or 22 
this year. New approvals there- 
after are expected at a rate of 
only two or three per year. 

For their part, the Euro- 
peans in recent months have 
become much less shy about 
how relations with Taiwan will 
be viewed in Peking. Most of 
the banks planning Taipei 
offices, including Grindlays, 
already have various business 


While trade ti.es with 
Europe are growing 
'steadily, the foreign 
banking community in 
Taipei is nearly all 
'American, though there 
is one bank each from 
Japan, Singapore, the 
Philippines and Thailand. 
'With the Europeans 
moving in, the foreign 
bank community will 
swell to 21 or 22 this year 


arrangements - with t China. 
Grindlays has correspondent 
relations with Chinese banks, 
and does some business with 
Peking from its head office, from 
other branches, and from a 
wholly owned subsidiary in 
Hong Kong. 

The governments in Peking 
and Taipei appear to have 
adopted much more pragmatic, 
views of each others business' 
activities. This has become 
noticeable since the U.S. 
officially withdrew diplomatic 
recognition from Taiwan In 
January, 1979'. 

To illustrate the Chinese 
attitude toward banks doing 
business in Taiwan, the. Taipei 
branch manager of one of The 
largest U.S. banks tells of a 
recent visit be made to Peking, 
accompanying a high-level 


delegation from the home office 
in New York. When the main 
banquet of the trip came 
around, be (and not one of his 
seniors) was given the seat of 
honour, directly opposite the 
host The Chinese appeared 
pleased to entertain a man 
doing business in what they- 
consider just another of their 
“ provinces." 

Even if the political scene 
were less comfortable, Taiwan, 
at its present stage of economic 
development, would be a power- 
ful lure for almost any banker. 
The Finance Ministry’s Mr. Chi, 
who has attained a reputation 
among international bankers 
for the tough borrowing terms 
he insists on for Taiwan's 
foreign loans, is clear in his 
view that the foreigners should 
be able to make a healthy 
profit from business in Taipei 
Mr. Chi estimates that the large 
American banks earn a pre-tax 
net profit of $7-8ra a year, with 
the smaller banks earning 
$34m. 

The reason that Taiwan is 
a profitable place to set up in 
business becomes immediately 
apparent when one considers 
bow much of business there is 
to do. While the foreigners hold 
a tiny share of the domestic 
NT (New Taiwan) dollar 
market, they are active In trade 
financing, taking around 10 per 
cent of this business. Two way 
trade in 1979 amounted to 
531 bn. a gain of about 30 per 
cent oveT the 1978 level Despite 
the constraints imposed by 
rising oil prices, trade is pro- 
jected to rise another 26 per 
cent ibis year to around S39bn 

The other major source of 
business for foreign banks 
(even Those without operations 
in Taiwan) is the large amount 
of public and private sector 
borrowing done every year. 
Last year, Taiwan borrowed 
about S650m overseas and 
expects to raise about the same 
amount this year. 


Nepal takes a new stance 


NEPAL IS considering allowing 
foreign banks to open branches 
in the ' Himalayan kingdom. So 
far even banks from India, with 
which Nepal has a special 
relationship, have not been 
allowed in, although Indian 
trade and economic, and tech- 
nical aid dominate the coun- 
try's external transactions. Out 
of Nepalese Rs 1.05bn (about 
S87m) of the country's exports 
in the financial year to mid- 


This announcement appears as a /natter of record only. 





Republic of Iceland 

Dfls 14,000,000 

Fixed Rate Loan due 1995 


Financing 

for 

Lands virkjun 

The National Power Company 


This private placement has been arranged by 

Bank Mees & Hope NV 

in conjunction with 

Hambros Bank Limited 
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BY R. C. MUR THY, RECENTLY IN KATHMANDU 

July, India’s share was 47.6 per 
cent Of the NRs 2.47bn of 
imports, India accounted for 
about 60 per cent 
Nepal Rasbtra Bank, the 
central bank. Is now prepared 
to look at proposals by foreign 
banks. The conditions on which 
any foreign bank might be 
allowed to establish’ a branch 
have not been disclosed. 

Mr. K. B. Adhikari, the 
governor of the central bank 
received a proposal from an un- 
named foreign bang’ to set up 
an office in Kathmandu, while 
in Belgrade recenaly for the 
international Monetary Fund 
and World Bank meeting. The 
proposal envisaged the plough- 
ing back of 50 per cent of the 
profits generated by the Napel 
operations. 

Nepal has approached — 
proposal with reserve, however. 

The Rashtra Bank, said Mr. 
Adkihari, wants to look at all 
aspects of the question-— how 
the bank would do business in 
the country, for instance, and 
how it would deploy its funds 
There is particular concern 
over the question of an out-flow 
of funds. 

All Nepalese foreign currency 
transactions are handled by 
Nepal Banijya Bank (Banijya is 
Nepalese for trade), a wholly- 
owned Government bank. The 
other commercial bank. Nepal 
Bank, is jointly owned by the 
Government (49 per cent) and 
the private sector (51 per cent) 
Chartered Bank, of the Stan- 
dard Chartered Group, estab- 
lished what is known as 
u llaisoQ office” in March 1979. 

Its function of the office is to 
further relationships with the 
Nepalese banks. 

Nepal’s foreign assets were 
placed at Nepalese Rs 2.4b n 
($204m), in October 1978 
and foreign liabilities at 
Nepalese Rs 505m ($42m). The 
problem for Nepal has been 
managing the foreign assets 
portfolio in a rapidly fluctuating 
international money market 
Nepal is still formulating the 
policy for its banking develop- 
ment. It has, also, still to decide 
where foreign banks would be 
sited. Besides Kathmandu, the 
choice of foreign banks would 
probably be Bhakihapu in 
Kathmandu Valley, and Jhapa 
and Snnsari, in the Terai region 


from which the bulk of primary 
commodity exports takes place. 

Nepal wants to spread bank- 
ing facilities around the 
country, in line with Indian 
policy, but the country’s trained 
manpower is limited. The bank- 
ing system has just reached its 
target of extending banking to 
headquarters in the country’s 75 
districts. In October 1978, the 
two commercial banks had 231 
branches. 

Nepal expects foreign 
branches to be partners in its 
economic development, but it is 
wary of allowing the opening 
of branches before business 
potential is created. 


TMP AT.A PLATINUM HOLDINGS 

LIMITED 

(Incorporated in the Republic of Soufft Africa) 

INTERIM PROFIT STATEMENT AND 

DECLARATION OF INTERIM DIVIDEND 

The unaudited consolidated income statement in respect of ibis Company's six months 
ended 31 December 1979,. and the consolidated results of its operations daring the sis 
mouths ended 31 December .1978 ami the yean ended 30 Jane 1979, are as follows: 

1 6 months to 

$02.79 . 31.12.7S « 

_ • BflOO ROOD . 

Consolidated profit for the period 93^30 44,761 - • 

Less; Taxation and Lease Consideration (Note 3) . .4016 .18,476 50JJ27 . 

- . 5L326 ' , 2^28* ' : 70,688 ' 

Less; Minority Interest in profit of a subsidiary W ' ’ ” : 

Profit for the period after .Taxation and Lease •'•■■.- 

consideration • - • 51,32ft 26.2S9 . • . - 

Earnings per share (cents) 89 ... 46 V 

In the li gh t of the above results the directors have declared an interim dividend of 
35 cents (South African currency)-per share which will absorb R20,177JKW. 

‘ Dividends declared in respect of the Company’s financial year ended 30 June 1879 
totalled 34 cents per share absorbing Rlfl,601.000. . 1 ' 

NOTC& ; 

1; The increase in profits for the period results from higher metal prices, 

2. The profit for the period has been arrived at after accounting for the under- 
mentioned-items: 

(a) Interest paid— R2, 730,000 (six months to 31 December 1978: 113,000,000). 

(b) Royalties doe to the Bafofceng Tribe and the Government, of Bophuthatswana. 

in terms of the cession to lmpala Platinum Limited of its m ini o g.lease: R7, 09 1,000 
(1978: R3. 661,000). . . . A 

3. - Taxation and lease consideration payable by the Group in respect of the period to . 

31 December 1979 are estimated to be: 

South Africa 

No rmal Tax *.«•.—.« . R8i309,000' 

Bopbuthatswana ' 

Normal Tax lS^LOW) 

Non-Resident Shareholders’ Tax on dividends receivable from 

lmp ala Platinum Ltd, 2,187,000.. 

Lease consideration 13,239,000 

United Kingdom 

Corporation Tax 3.054,000 

R4J ,210,000 

4. Capital expenditure during the period under review amounted to 1116,484,000. Capital 
expenditure for the year to 30 June 1980 is still expected to be in the range of. 
R45.000.000 to R55,000,000. 

On behalf of the Board 
- L T. GREIG — Chairman 
R. G. BOVELL — Managing Director 

DECLARATION OF INTERIM DIVIDEND 
As interim dividend of 3S cents per share in respect of the half-year ended 31 
December 1979 has been declared payable to members registered in the books of the 
Company on 7 March 1980. _ 

The register of members will be closed from 16 to 14 March 1980. inclusive. Dividend* 
warrants will be posted on or about 17 April 19S0. The dividend is payable subject to 
conditions -which may be inspected at either the Johannesburg office or the London 
transfer office of the Company. 

per pro UNION CORPORATION (UK) LIMITED 
London Transfer Office: London Secretaries: 

Kill Samuel Registrars Limited. L» J. Baines, 

6 Greencoat Place, Prmces Bouse. ' 

London SW1P 1PL. ' 95 Gresham Street, 

. London, EC2V TBS. ■ 

18 February 1980. 


...%VAVeV.V.V.V*V.V.V.V.V.V.V.*« 
US$20,000,000 

Floating Rate London-Dol/ar Negotiable 
Certificates of Deposit, due August, 1980 




•• 

•• 


a. 


.=s 

■a 

s 


-=s 


Banque Nationde j! 
de Paris Limited 


BNP 


in accordance with the provisions of the Certificates, 
notice is hereby given that for the six months interest 
period from' February 1 9th. 1 980 to August 1 9th, 
1980. the Certificates will carry an interest Rate of 
1 5 t*% per annum. The relevant interest paymentdate 
will be August ( 9th, 1 980. 


Credit Suisse First Boston Limited 
Agent Sank 




U.S. $10,000,000 


Floating Rate U.S. Dollar Negotiable 
Certificates of Deposit, due 
22nd February 1962 


BANK OF TOKYO 
INTERNATIONAL LIMITED 


In accordance with the provisions of the Certificates, notice 
is hereby given that for die initial six months interest period 
from 19th February, 1980 to T9th August 1980. the 
Certificates will carry an Interest Rate of 15J% per annum. 
'The relevant interest paymenc date will be 19di August. 1980. 


Merrill Lynch International Bank limited 

Agent Bank 




Ban q n e Nationale d’Algerie 
US$200,000,000 


Medium Term. Loan 

VU':.CC-i b- 

Bankers Trust International Limited 
Citicorp International Group 
European Arab Bank Group 


. C red it Lyonnais 

Baiui uc Nationale de Paris Cemrale Rabobank 

Creditanstalt -Bank^ erein Union Mediterraneennc de Barupies 

Co M u: -4. •! h\ 

American Express Bank 

1 n f cm a t to ri n I G ro u p 

Credit Suisse Dresdner Bank Aktien^elbcbait 

Lloyds Bank International Limited Societe Generale 


i 

rn 

A' 
J Nil 


Vi 


EX< 


{.HI 


2 *-. 

if 


Citibank, N.A. 
Creditanstalt-BanJkveretn. 
• Centrale Rabobank 
Credit Suisse 


funds provided by 

Bankers Trust Company European Arab Bank Limited 

Credit Lyonnais Banque Nationale de Paris 

Union Mediterraneenne de Banques 
American Express International Banking Corporation 
Dresdner BankAktiengeseDsdiaft, Lm&m&aach LtoydsBanklnt^ 

Societe Generate ArabAteteanlniernaticmdBaii,^ CentrdeRabobankCuta^oN.V* 

Banque Coinmerdate pourFEurope duNord (Eurobank) 

Banque Arabe et Internationale dTnvestissement (BALL) Cooperative Bank Limited 

UBAFBank Limited Union deBanques Arabes etFrangaises-UB JLF. 

Yamaichi International (Nederiand) N- V. 


Credit duNord ' 


Agent 

European Arab Bank Limited 
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CfiBipan/es and Markets 


$ & £ quiet 




CURRENCIES, MONEY and GOLD 


THE POUND SPOT AND FORWARD 


very { * uiet the 
UOreign exchange market vester- 

mx * ^ Be J eraI 

}, centres closed for public hnli. 
i; days. In the Far East markets 

TvS f0r ^Chinese New 

l Year - *b)le many German banks 
. were shut yesterday and lodS 
J 5 r ■ Catholic holiday, and ft e w 
n ®f °Pen because of 

• Washington's birthday 

centres dosed 
cuiTencies moved within a verv 
' ThJ 0 ^ 1 ^ 8 *’ “Gilding sterling. 
; The pound was around S2-2950 
v- for -most o£ the day and dosed 

f ? e day - ^8 trade 

1D , d 5, x ’ 33 calculated by 
]• Eagbmd. fell to 72.9 

I' tram 73 .G._ and stood at 72.9 at 
i n ?S? and bi the morning. 

5 inde3r * 0B of 

i England figures, rose to 855 
: from 85.3. The U.S. wurrencv 
'■ moved within a very narrow 
range of DM 1.7395 to 1.7415 
/ »6ainst the Deutsche Mark, and 

• at DM 1-7410, compared 
. .with DM 1./415 on Friday. The 
•: Japanese yen was weak, despite 

the rise in the Bank of JspanN 
discount rate, with tlie dollar 
rising to Y24450 from Y243.10. 

D-MARK — Very strong, but 
. remaining- iteidy within the 
. European Monetary System — 
Th e D-mark showed mixed 
changes against other maj'o'r cur- 
rencies. improving against 
sterling and the Swiss franc, but 
losing ground to the dollar and 
French franc. Most EMS 
members were firmer against the 
German currency at the Frank- 
furt fixing, but the Irish punt 
was slightly weaker. The pound 
. fell to DM 3.9970 from DM 4.0090. 
and the Swiss franc to DM 1.0685 
from DM 1.0707. The Bundes- 
bank did not intervene when the 
dollar rose to DM 1.7405 from 
-DM 1.7385 in quiet trading at the 
fixing. 

ITALIAN. LIRA — , Recent 
demand has reflected tight con- 
ditions in the domestic money 
market: strongest EMS cur- 
rency with French franc— The 






£•: 




m&j 


*V: 


lira declined against most of its 
EMS partners, but improved 
against sterling, the Swiss franc 
and Japanese yen at the Milan 
fixing. The dollar rose to LSOB.20 
from LS05.45. 

DANISH KRONE — Basically 
weak, suffering two devaluations 
since EMS began last March— 
The krone improved following 
Friday’s 2 per cent rise in the 
Danish National Bank's discount 
rate to a record IS per cent. This 
was seen as a move to boost the 
Danish surrency in the short term 
however, with the marker look- 
ing for public spending cuts in 
the near future and possible fax 
increases. The krone gained 
ground against sterling and all 
members of the EMS at the 
Copenhagen fixing. It was un- 
changed at DKr 5.4360 against 
the dollar and at DKr 3.1287 in 
terms of the Norwegian krone. 

SWEDISH KRONE — supported 
by rising interest rates — The 
krone declined against the Danish 
krone and Norwegian krona at 
the Stockholm fixing, while the 
dollar rose to SKr 4.1550 From 
SKr 4.1425 and sterling fell- to 
SKr 9.55 from SKr 9.5750. In the 
third increase in a little ow 
three months Sweden raised its 
discount rate In 20 per cent frum 
January 18, but the market was 
nervous about another increase 
following Friday's events in 
Copenhagen and New Yog*. 
JAPENESE YEN — Energy proh- 
lems reflected in sharp decline 
Iasi year, bat steadier recently 
— The yen lost ground fa the dol- 
lar despite the rise of 1 per cent 
to 7J per cent in the Japa nose dis- 
count rale. The U.S. currency 
finished at Y243.77t. comoarcd 
with Y243.07i previously. While 
the rise in Japan's discount rate 
was generally expected, Friday’s 
I per cent rise in the di&couni 
rate by the U.S. Federal "Reserve 
came as a surprise to the mar- 
ket and "helped the dollar. Japan's 
deteriorating balance of pay- 
ments deficit Id January to a re- 
cord S3.24bn also depressed the 
yen, and helped the U.S. unit. 


CJfiorfj ' 2.6635-2.67: 
Nethlitd. d.39-4 42 
Bolrjium 64. 70-65. OS 
Denmark 12.45-12.49 


Ireland 

W. Gar. 

Portugal 

Spam 

Italy 

Norway 

Franco 

Sweden 

Japan 

Austria 

5 witz. 


lad Close 

2.2965 2.2960-2.2970' 
2.6720 2.6705-2.6716 

42 4.39^-4.40', 

6.06 64.85-64.96 

2.69 12.47-12.48 


1.0770-1.0805 1.07S&-1.97SS 
3.99-4.02 3.99':-4.00S 

103.30-109.20 108.70-109.00 
152.60-153.50 153.35-153-45 


I. 847-1,853 

II. 17-11.21 
9.34-9.38 
9.53-9.57 
557-565 
28.60-28.72 
3.72‘r3.75«, 


I, 851-1.852 

II. WVII-Wa 

9.36-9.37 

9.55-9.56 

562-563 

20.65-28.70 

3.73 , z-3.74 , j 


0.58-0.48C ptn 
0.90-0 BOc pm 
Z ! «-1V pm 
20-lOc pm 
3-5ara die 
per-O.lOp die 
3'-2 : :pI pm 

por-SOc dis 
25c pm-25 dks 


a «lira pm-l’i dis -0.49 4V6>« dis 


GU-^UaTH pm 
4ti-3*4C pm 
3U- 1*^0 re pm 
4.!&-4.l5y pm 
22-12gro ptn 
5 -4c pm 


Bc-lglon rata 19 tor convertible 
Six-month forward dollar 2 45-: 


francs. Financial franc 00.50-66.00. 
:35c pm. 12-month 3.7E-J.6Sc pm. 


THE DOLLAR SPOT AND FORWARD 


UKt 2.2920-2.2985 2.29 SO- 2. 2370 0.68-0.48e pm 

Ireland! 2. 1265-2. 1285 2.1270-2.1285 0.70-0. 60c pm 
Canada 1.1618-1.1630 1.1623-1 1630 O.OS-O.OSc pm 

Nath/nd. 7.9152-1.8785 1.9170-1.9185 0.60-0 SOc pm 

Belgium 2B-2AV28 Z7 28.2S-2B.Z7 2-'.-c pm 


W. Gar. 1.7395-1.7415 1.7405-1.7415 0 55-0.B5pl pm 

Portugal 47-35-47.45 47.38-47.44 10 20c dis 

Spam 66.69-66.8S 66.78-66 83 5-T5c dis 

Italy B05.90-806.S0 &06. 20-806 50 l>4-2«,liro die 

Norway 4.8695-4.8730 4.8720-4 8730 1.50-1. DOare pm 

France 4,0725-4.0790 4.0775-4.0790 1.15-1.05cpm 

Sweden 4.1597-4.1620 4.1605-4.1615 0.35-0.15are pm 

Japan 243 40-245 20 244.85-244.95 1.40-1 .25y pm 

Austria 12.471-12 433 12.478-12.483 6.40 5.80gro pm 

Swiiz. 1.6230-1.6310 1.6275-1 .6285 1.S3-1.46cpm 


tz. 1.6230-1.6310 1.6275-1.6285 1.53-1 ,46c pm 11.02 4.20-4.13 pm 10.Z3 
t UK and fieiuniJ are quoted In U.S. currency. Forward premiums and 
discounts apply to the U.S. dolfor anil not to v>e Individual currency. 

CURRENCY RATES CURRENCY MOVEMENTS 


Starling 

U.S. S i 

Canadian £...' 
Austria Sell -. 

Belgian F 

Danish K 

D'Mark I 

Guilder 

French Fr I 

Urn 

Yen J 

Norwgn. Kr..I 
Spanish Pto..| 
Swedish Kr... 
Swiss Fr 


- Special !Europtan 
; Drawing [Currency 
' Rights Unit 

i 1 

. 0.57Q452 0.525305 
1.31649 ! 1.43795 
1 1.52976 ! 1.66683 
16.4022 , 17.9314 
37.1908 i 40.5956 
1 7.15183 1 7.82035 
I 2.38872 i 2.49909 
: 2.5250b 2.75542 
1 5.36667 5.B6897 

i 1060,43 1153.15 

1 221.092 550.431 
.6.41657 .6.99568 
[87,7441 95.8545 

’ 6.45943 1 8.97444 
3.13535 2.53257 


I Bank of Morgan 
Feb. 18 1 England ; Guaranty 

i Index changes % 

Sterfinq 72.8 I'mciul. 

U.S. dollar 8S.5 

Canadian dollar. .. 81.5 

Austrian schilling..' 158.0 


Belgian Irene.. . 
Danish kroner . 
Deutsche mark 

Swiss franc 

Guilder 

French franc .. . 

Lira 

Yen 


. 115.4 

.' 200.6 

150.1 

.i 200.2 
.. 12&.2 
.1 102.1 
OBJ 
115.4 


EMS EUROPEAN CURRENCY UNIT RATES 


Belgian Franc ... 
Danish Krone ... 
German D-Mark 
French Franc ... 
Dutch Guilder ... 

Irish Punt. 

Italian Lira 


% change 

adjusted for Diveraenco 


rstaa Feb ruary 18 rate divergence 

anc ... 38.7897 40.5684 +1JM +1.43 

ana ... 7.72336 7JMH39 +1.01 +0.54 

1-Mark 2.48208 ,2.49900 + 0.68 +0.21 

me ... 5.84700 5.85445 +0.13 -0.34 

dar ... 2.74362 2.75141 +0.28 -0.19 

.... 0.668201 Q. 674874 +1.00 +0.53 

I ...... 1157.79 1157.61 -0.02 -0.02 

Changes are tor ECU. therefore positive change denotes a 
weak c errancy. Adjustment calculated by Financial Time*. 


±1.53 

±1.64 

±1.125 

-7.355* 

±1.512 

= 1.668 

+4.08 


OTHER MARKETS 


Argentina Peso ... I 3861-3881 , 

Australia Dollar...! 2.0710-2.07501 
Brazil Cruzeiro... 103.25-104.25; 
Finland Markka..: 9.49 ’? -8.50 1- [ 
Greek Draahma.. EB.P64-91 J86”| 
Hong Kong Darter? ll.XQj-ll.2lj • 

Iran Rial nra i 

Kuwait DlnariKD) 0.621-0.631 j 
Luxembourg Frc. 64.85 64. 9 5 
Malaysia Dollar... -4.9800-4.99601 
New Zealand Dir..^. 3325-2. 3375 [ 
Saudi Arab. Riyal.' 7.67-7.77 i 
Singapore Dollar.; 4.9270 4.9430 
Sth. African Rand; 1.0670 1.3680 
U A.E. Dlrftam .. 8.54-8.64 • 


X 600-1690 1 
0.9030-0 90351 

44.25- 45.40 ; 
5.7040 3.7050. 

38.20 30.40 I 
4 .0650-4.08801 
n.a | 
0.2726 -0,2726. 

28.25- 28.27 . 
2.1710 8.17601 
1.0165 1.01 8G 
3.5590-5.36201 
2.14B0-2.152O 
0.8150 0.8135 
3.7405-3.74351 


Austria. 

Bolg lum 

Denmark 

France 

Germany 

Italy 

Japan 

Motherlands. .. 

Norway 

Portugal 

Spain 

Sweden 

Switzerland... 
United State*. 
Yugoslavia.. 


I * 

I Note Rates 

2S.S0-20.SO 
i 66.30-86.80 
! 12.44-12.51 

9.30-9.56 
.j 5.98-4.005 
1875-1975 
.! 560 565 

4.38lt-4.41 
,| 11.16-11-23 
. 105l4-109>u 
.• ISl-ISBij 
9.63 l»-9.5Sia 
., 3.72.^-3.741, 
. 2.29-3.298 

| S0-5H2 


Rata givsn for Argentina is free rate. * Indication only. 


EXCHANGE CROSS RATES 


jPoundBterfihg[ U.S. Dollar iDautachem'lc Japan "saYenj French Fran cj Swiss- Franc DutehGuiid'r. Italian Lira [Canada Doilar!Belgian Franc 


Pound Sterling 
U.S. Dollar 


Deutsohemark 
Japanese Yen 1,000 


French Franc 10 
Swiss Franc 

Dutch Guilder 
Italian Ura, 1,000 


Canadian Dollar 
Belgian Franc 10Q 



1 8.740 ; 

4.405 

1862. 

f 1.6&SK 1 

1.927 

806.3 

0.935 

1.101 

462.9 

6.649 [ 

7.B27 

6292. 

3.994 

4.7 01 

2977, 

a. ' “ 

1.177 

40S.1 



EURO-CURRENCY INTEREST RATES . 

The following nominal rates were Quoted for London dollar certificates of deposit; one-month 15.00-16 25 per cenr; three-month* 15.30-15.40 per cent: **• 
mtonths 15.33-15.43 per cent: one yssr 14.80-14^0 per cent. 


Japanese Yon 


lBlf-lBla 


lllS-llle 

llJs-US* 

llii-lia 

llM-XiHf 

11B«-11T C 



15- 17 

16- 18 
18-19 
■19 20 

19i,-20i, 

19 la-BO s z 


13L-I4 r > 

14,i-l*^ 

14=9-1034 

141;- 146b 



Long-term Eurodollar two years 14V W* per cent: three years HH-Wj per cent: four years 13V14 1 , per cent; five years 13’4-14 per cent; nominal closing rate*. 
Short-term rates ’"ara call for starling. U.S. dollars. Canadian dollars and Japanese yen: others two-days' notice. Asian rates are closing rams in Singapore. 


INTERNATIONAL MONEY MARKET 


GOLD 


Japanese rates up Slight rise 


fcfBiSS 




. . The Back of Japan has ln- 
■cr eased Sts discount rate by 1 
percent to '7i per -cent, and Is 
alse. to adjust tbe . reserve ratio 
for commerciai banks, and plans 
4o- !raise-' other Interest rates. 
This is the fourth increase in the 
discoont rate since last .April, 
when it stood :at a postwar low 
ot’3$ -pet 1 cent, and wa^ largely 
prompted fey Friday’s rise in the 
U.S.' Federal" Beserve discount 
rate to a record 13. per cent. The 
weaJaiess of the yen, rising infla- 
tion,-'" a:- balance of payments 
deficit^ and capital outflows to 
high 1 - ■ interest ' rate financial 

Centre* siuil .as New York^ were 
expected, to bring about e rise 
in Japanese interest rates in tbe 
near" ftiture, : but : not while the; 
• Irfidgetris' sffll under considera- 
. lion by ParHameot., 

% In' Paris call money fell sharply 


^Federal 

Funds 


to -its lowest level for five. 
months. Surplus liquidity pushed 
the rate down by 1 per cent to 
; 11^ percent, thanks to the injec- 
tion of fluids into the market by 
the Bank of France dyer the last 
few weeks. This has enabled the 
commercial banks to meet com- 
pulsory reserve requirements. 
Period .rates, remained firm, 
however, reflecting the probable 
temporary nature of the liquidity 
surplus 'in -a .market controlled 
lightly by the central bank. The 
1 Freiieb franc has been at or near 
■the top of the European. Mone- 
tary System’ for two months, 
allowing the authorities to take 
a relaxed view of interest rates, 
but in the last few days rates In 
New York, Tokyo and Copen- 
hagen have all been increased. 


UK MONEY MARKET 


Gold rose $4 to dose at $6fi0- 
665 in the London bullion market 
yesterday. The metal opened at 
£659-64. and fell to a low point 
of $654-657 in early trading. It 
was fixed at $665.25 in the morn- 
ing and S661.50 in the afternoon, 
before closing at the highest level 
of the day. Trading was very 
quiet because of the closure of 
the New York market for a 
public holiday. 


In Paris (be 12* kilo gold bar 
was fixed at FFr 86,000 per kilo 
($655.76- per ounce) in the after- 
noon, compared with FFr 87,000 
($663.84) in "the morning, and 
FFr 86,500 ($59,98) Friday after- 
noon. 

In Frankfurt the 12J kilo bar 
was fixed at DM 37.235 per kilo 
($665.25 per ounce), compared 
with DM 37,680 {$674.50) pre- 
viously. 


l£SB9-2S3l a t 
<£289-293 i«j- 

>i“75«a-77ij) 

v£7&ia-78i,) 


Small 


Close _... S660-685 

"Ooonlng 5669-664 

Morning fixing „:)8665.C5 
Afternoon I Ixmg 1 666 1.60 


Krug or rand i5663-667 

Map I a! oaf. 'S663-667 

New Sovereign*.. SI 63 -167 

King Sovs (S175-I77 

Victoria Sovs )S175-XBD 

French 80s ,8156-159 

50 poa'os Maxi co [6830 -83 □ 
100 Oar. Austrla.!SS35-645 
320 Eagles ...... : 6760-700 

810 Eagles.... — 

'35 Eagles. ■ ■ — 


Treasury bills from the discount 
bouses, and a small number of 
local authority bills. 

Banks brought forward small 
surplus balances from Friday, 
there was a small decrease in 
the note circulation, and the 


February 18 i February 16 

Gold Bullion (fine ounce) 

< £287.6-889.8; 6856 661 i£256-2SS.3i 

i £286. 66 288.8. 15673 677 '£291 2B2.B) 

'£289.844) - - <5674,60 (£292.017. 

(£288.235) ' 13867 (£289,571) 


(£288-291) 
(£288-293; 
(£72-74. 
(£77-801 
i£78-81 1 


DdUaTO MJ UUgUI. 4UI JTU4M 

Bank uf England ffintonm < surplus balances from Friday, 
Lending Bate 17 per cent there was a small decrease in 
(since November -15, 1979) the note circulation, and the 
' Day-to-day credit wag iti short market was also helped by a 
supply id the London money moderate excess of Government 
market yesterday, and the disbursements over revenue 
authorities gave small assistance payments to the Exchequer, 
by buying a small amount of On the other hand repayment 


S660-66B 

>660-670 

(£166-169- 

[5178-181 

5179-162 

5156-159 

iS820-330 

18635-645 

S7S6-795 


was made o£ the small amount 
lent to two or three houses on 
Friday, and there was a 
moderate take-up of Treasury 
hills to finance. 

Discount houses paid about 17 

per cent for secured call loans 
in the early part, and closing 
balances were taken at 16-17 per 
cent. 

Kales in the table below are 
nominal in some cases. 


LONDON MONEY RATES 


MOREY RATES 

NEW YORK • - 

Prims Rata 

Fad. Funds - 

Treasury Bills {13-waalt). 
Treasury Biila - (26-waok)., 

GERMANY 

Discount Rata w 

Ovemlghi Rata 

One month — ■ 

Three months 

Six month* 


FRANCE 

Discount Rst» — — 

Overnight Rata 

One month 

Three month* ........ 

Six months 

JAPAN 

Discount , Rata- 

Csff (Unconditioflfll): 

Bills- Discount (th ms-month ) 


m 

1190 

,13.00 


: Feb. 18 
1080 


Sterling Local ' Local Auttu Finance 

CmtJfleate Interbank Authority negotiable Houae 
ot deposit dsoofllt* bond* Deposib 


Overnight. — — . 

2 days notice^ — 

7 day* or,.....-; — . 

7 days notice.. - - 

One month^-.| "iji-JJ J 
Two months... JTra-JTs* 
Three months. 1 
ax months.....) JT'i-JT** 
Nine months- laju-ie 

One Year 

Two years. ! " - 


17lg-17fz 

17b*-171b 

I7i*-17la 

17V17?* 

17A-17i 4 

161B-194 


deposit* 

1734-1778 

I77*-1B 

173j.niB 

17«4~18 

1678-17 >a 


Finance iDisoountj Eligible Fine 

House Company] market (Treasury Bank Trade 
Deposits Deposits deposit* Bills * Bills* Bills* 


19-1BS4 
19-18 lg 
lBis-lB 
17 U 163} 
171 8 -163 b 


- 17t£-176g 16-17 — 

181* 277b Zfl4<-2678 - 

LB is 18-13% 163* ; 16£ 

L8t B - IfiSs I 16.+ 

t8 1 r IB- 101 & I 6I3 16rf. 

L7>4 17's \ - \ - 


18 1 2 
18, V 
18 
163. 


r — l • ■ p 1 

15^-16Ib i 163B-16EB 16>4-16 ■ 
. - : 15rt-16i«-! - 


i ncal "fluihoritios and finance houses sewn, day*’ nou'ea. olhers sova'a daja fixed. 

Local uant« ngr cent; (our wars l&L-lPi oor cenu hvs years IS'rl&V P« r «nt. ^Baok bill rstBB 

m^abKre^bWri’**” tor’prime paper. Buying rets* for fbur-inonvh bant, bills 17 1 . per canr. four-month rrado bills 

17S per — -f,:*,— ,« taa j 0 t rajs-monih Trossury bills 15 7 * p*f cBnt; two-months 16 *m par esnt; thmo-inoiiths 

r jsraSiSiPJS &“TSvsntf ^ l: e^« r88 ' wonthB r " 

per CfliH- v frAf i. sjIil iRL nar cimc* twn-monUiB Ifiht pvr c^t and throa-monThB 17i pof *55. , 

P#f H«»a? Bsm Rats* (pub^SheTby rte Finance Houses Aca^ieiren) 17 par cent from Fflbruarv 1. 1950. 

' ritaarin^Benk Dhp®*'* T** 1 * 5 for ■*««•' days' nonce 1&- l«r cant, Ctoarljfio Bank Rrt» for fonduig 17 psr cent, 

"fraasury Wl« Awraga tender rates of discount 18-1543 per ccnu 


WORLD VALUE OF THE POUND 


Three 

p.a. months p.a. 

2.771 763-1. 53 pm 2.76 
3.82 2.65-2.55 pm 3.89 

5.7S 7 J ,-6 l t pm 6.02 

2.77 57-47 pm 3.20 

-3JS Slt-IOV dis -3.13 
-0.B8 O.M-0.24dij -0.70 
9.00 9-,-8 7 i pm 9 J3l3 

-2,76 15-115 dis —2.39 
— 20pm-80dts — D.72 


5.63 1SV13 : i Pm 5.09 
5.44 14-13 pm 5.77 
2.82 5V3’( pm 1 99 
9.28 12.00-11.55pm 8 J7 
7.17 67-57 pm S.65 
14.44 13-12 pm 13.37 


The table bafow gives the .latest 
avsilabUj rata* of exchange for the 

pound against various currencies on 
Februery 18. 1980. in some caioa ratn 
are nominal. Markat rmea are the 
average of buying and selling rntoa 
except whe?e they ara shown to bo 


PLACE AND LOCAL UNIT 


otharwiw. In soma canes market rate* 
have bean calculsiod from those of 
foreign currencies to which they are 
tied. 

Exchange to the UK end most of the 
countries listed is officially controlled 
and tha rates shown should not bo 


taken as being applicable to any Par- 
ticular transaction without roforer)ca to 
an authorised dealer. 

Abbreviations; (A) approximate rate, 
no direct quotation available: (F) free 
rate; (P) based an U.S. dollar parities 
and going siorlinp/dollnr rates; fSJ 
tnambor of the sterling area other than 


Scheduled Territories: (T) tourist rate: 
tSas} basic rate: (bg) buying- rate: 
(Bk) bankers’ rate; (cm) commercial 
rate; fen) convertible rata* (fn) finan- 
cial rato: (c<C) exchange certificate 
rata: ft) Scheduled Territory: (nc> non. 
commeraisi rate: (nom) nominal: (cr) 
official rata; (ag) selling rate. 


‘ VALUE OF 

' l 

PLACE AND LOCAL UNIT ] 

1 VALUE OF 

i 

VALUE OF 

; £ STERLING 

i 

I £ STERLING 

PLACE AND LOCAL UNIT j 

1 £ STERLING 


p.a. months p.a. 

‘ 2.77"l.62pil3~pm 2.75 

3.66 1.9S-1.B5 pm 3.57 
0 77 0.32-0.23 pn> 1.05 
3 « 1.6S-7.5S pm 3.4 0 
0.53 5-2 pm 0.d9 


Denmark 5.4315-5 4380 5.432S-5.4340 2.50-3.00ore dis -6.07 7.50-B.00db -5 70 


6.20 2.90-2.80 pm 6.55 
— 3.80 30-60 die —3.80 
-1.30 45-60 dis -3.14 
-3.16 7'^: dta -3 97 
3.08 4 30-3.80 pm 3 32 
3.23 3.15-3.05 pm 3.04 
0.72 0.55-0.35 pm 0.43 
6.49 3 50-3.35 pm 5.59 
5.86 20.0-13.0 pm 6.09 
11.02 4 20-4.13 pm 10.23 


Afghaniitan 

Albania,.. - 

Algeria 

Andorra.. 

Angola. 

Antigua iS'„ 

Argentina. - 

Australia (3> 

Austria 

Azores 

Bahamas (Si 

Bahrain (Si 

Balearic Isles. 

Bangladeshi Si 

Barbados (Sj 

Belgium 

Belize 

Benrn 

Bermuda i S) 

Bhutan 

Bolivia 

Botswana i Si 

Brazil 

BnL Virgin islesiSi 

Brunei (Si 

Bulgaria 

Burma. 

Burundi 

Cameroon Repub'c 

Canada 

Canary Islands... .. 
Cape Varda Isle.... 
Cayman Islands (S) 

Cent. Af. Repub 

Chad 

Chile 

China 

Colombia 

Comoro Islands.. .. 
Congo I8raz*ville \ 

Costa Rica. 

Cuba 

Cyprus IS1.. 


Afghani 

Lek ! 

Dinar 

'French Frane | 
- Spanish Peseta i 
Kwanza 

E. Caribbean 8 ! 

Ar. Peso Free Rater 
Australian 6 
Schilling 
Portug. Escudo 

Ba. Dollar 
Dinar 

Spa. Peseta 
Taka 

Babadoi Stt 

B. Franc I 

BS ; 

C. F.A. Franc J 

BdaS 

Indian Rupee ; 

Bolivian Peso 
Pula ! 

Cruzeiro :: 

U.S. ; 

Brunei 8 | 

Lev 

Kya: 

Burundi Franc 

C-F.A. Franc 
Canadian S ! 

Spanish Peseta i 

Cape V. Escudo 
Cay. it. > 

C.FA Franc 
C.F.A. Frane j 

C. Peso 

Ranminbi Yuan . 

C. Peio : 

C-F.A. Frane 
C-F-A- Franc i 

Colon 

Cuban Peso 
Cyprus £ 


Based on trade weighted changes from 
Washington agreement December, -1971 
(Bank of England lndex=100). 


Czechoslovakia,.... Koruna. 

Denmark Danish Krone 

Djibouti Fr. 

Dominica iSr E. Caribbean B 

Dominican Repub Dominican Paw 

Ecuador.. Sucre - 

Egypt Egyptian £ 

Eouatorial Guinea. Peseta 
" Ethiopia Ethiopian Birr 


Falkland Islands (8 

Faroe islands 

Fiji (stands 

Finland 

France 

FrenchC’tyin Af*... 
French Guiana....... 

French Paolflo Is.. 


Falkland Is. £ 
Danish Krona 
Fiji S 
Markka 
French Frane 
C.F.A. Franc 
Local Franc 
C.F.P. Franc 


98.00 
! 10.05 

8.7975 
1 9.3650 

i 153.40 

• 62.6S& 

! 6.20 

ir 3.B71 

1 2.0730 

SB.675 
108.05 

2.2966 

0.863 

163.40 
! 34.52 

4.3930 

• 'term 64.90 
f •<fn) 66.55 

4.9930 
1 467.50 

1 2.2665 

; lB.ie 

; 57.35 

> 1 .8060 

105.75 
2.296S 

i 4.9550 
1.9170 
15.4420 
206.81 

467.50 
! 2.671 0 

i 155.40 

83. BO 
1.9130 
467.50 
467.50 
. ram 89.50 
. 5.4460 " 

! (Fi 101.20 

467. 50 
i <67.50 

19.75 
1.5894 

8.790 

i 'com! IX. 85 
- me 25.5B 
! (fT- 17.25 
12.475 

390.0 .egj 

| 6.20 

. 2,2965 

. (101 57.54 
l »F1 63.64 
l (U) 1.62 

155.40 

! (Pi 4.7050 

f 1.0 
12.475 
; 1.9170 

1 8.50 

| 9.3650 

I 467.5D 
i 9.3650 

I 167.15 


Greenland I 

Grenada (SI I 

Guadeloupe ....M.U. I 

Guam-.. 1 

Guatemala I 

Guinea Republic _ ! 

Guinea Bissau. ! 

Guyana (SL < 

Haiti, < 

Honduras Rspub.„ | 
Hong Kang (S).„..„ ! 

Hungary. 


Icsfsnd (Sj f. Krona 

India tSl ind. Rupee 

Indonesia.. Rupiah 

Iren.. Riel 

Iran Iran Dinar 

Irish Republic (k)... Irish C 

Israel Israel £ 

Italy Lira 

Ivory Coast C-F-A- Franc 


, Danish Kroner 1 

E. Caribbean I I 

Local Franc { 

u.s. s • 

Quetzal | 

Sify 

, Peso 

Guyanese 9 i 

, Gourd I 

. Lempira I 

. H.K- 3 


Gabon C.F.A. Frane 

Gambia <Si Dalasi 

Germany (East) Oatmark 

Germany iWsst) .... Deutsohe Mark 

Ghana (Si Cedi 

Gibraltar <K) Gibraltar £ 

Greece Drachma 


Jamaica iBI 

Japan 

Jordan iSu... 

Kampuchea 

Kenya (Si 

Kiribati 

Korea> Nth)... 

Korea 'Sthi 

Kuwait iSth.' 

Laos 

Lebanon 

Lesotho 

Liberia 

Libya 

Use htenste I n. . 

Luxembourg 

Macao 

Madeira. ..... 

Malagasy Republic 

Malawi IS 

Malaysia >E>. 

Maidive islands (Si 

Mali Republic- 

Malta (S< 

Martinique 

Mauritania 

Mauritius >Sj 

Mexico 

Miquelon..— 

Monaco 

Mongolia 

Monaeirat 

Morocco 

Mozambique 

Nauru . 

Nepal — 

Netherlands. 

Notherland An tides 
New Hebrides...— 

Now Zealand isi — 

Nicaragua — 

Niger Republic 

Nigeria £1...— ... 

Norway 

Oman SuTate of 1S1 


. Jamaica Dollar 
. Yen 

. Jordan Dinar 
, Mel 

. Kenya Shilling 
. Australian 8 
. Won 
. Won 

, Kuwait Dina 
, Kip Pot Po 
. Lebanese £ 

. S. African Rand 
. Liberian 3 
. Libyan Dinar 
. Swiss Franc 
, Lux Franc 

. Pataca 

. Portug 'se Escudo 
: MG Franc 
. Kwacha 
. Ringgit 
i Mai Rupee 
. Mall Franc 
. Maltese £ 

. Local Franc 
. Ouguiya : 

. M. Rupee 
. Mexican Peso 
. C.F.A. Franc 
. French Frano 
. Tugrik 

. E. Caribbean 8 
. Dirnam 
. Moz. Escudo 

. Australian Dollar 
. Nepalese Rupee 
. Guilder 

i Antillian Guilder 
' Franc. 

1 (Aust. Dollar 
. N. z. Dollar 
. Cordoba 
. C. F. A. Frane 
.Naira 

. Norway Krone 
i Rial Omani 


11.45 
4.6100 
11.105 
'{eoml 75.71 
: mmcl 46.05 

915.0 
18.16 
1,434.65 

me 

0.6787 

1.0790 

87.95 
1.851.8 
467.50 

4.0960 

562.5 
0.672(89) 
2.754.6 
16.825 
2.0730 
1.879. Ill 
1,333.57 
0,626 

918.20 
7.5590 
1.8675 
2.2965 
0.6795 
3.74 
6«.90 

12.00 
103.85 
467.50 

I. 8475 
4.9880 
9.0210 

936.5 
0.785 

6.565 

93.35 
17.40 

52.36 

467.50 

9.565 

(0^6.2580111) 

6.20 

8.5Sisg) 

69.50 

2.0750 

27.55 

4.4025 

4.I09G 

150.90 

2.0730 

2.3350 

32.96 

467.50 
1.242580 log) 
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Peoples D. Repub. 
of Yemen (Sj — 

Peru 

Philippines—. 

Pitcairn Islands (3) 
Poland. , 

Portugal 

Port Timor 

Puerto Rico- 

Qatar IS) 

Reunion fie do la... 

Rhodesia 

Romania. 

Rwanda,, 

St. Christopher (31 
St. Helena,——. 

St Lucia. 

St Pierro 

St. Vincent iSi. 

Salvador El 

Samoa American.. 

San Marino 

SaoTo'o A Principe 

Saudi Arabia 

Senegal 

Seychelles 

Sierre Lcone'5i.._. 

Singapore rsi 

Solomon islandsiSi 
Somali Republic.... 

South Afnca Si 

Southwest African 

Territories (S- 

Spain.. 

Spanish ports in 

North Africa. 

Sri Lanka iS) 

Sudan Republic.... 

Surinam 

Swaziland (S) 

Sweden 

Switzerland 

Syria.... 


S. Yemen Dinar 
Sol 

Philippine Peso 
■ £ Sterling 
1 New Zealand B 


Portugese Escudo. 
Timor Escudo [ 

U-S- 0 ! 

Qatar Ryal 1 

French Frana [ 

Rhodesian 5 | 

Leu I 

Rwanda Franc 

E. Caribbean B | 

St Helena £ 

E_ Caribbean 5 ] 

C.F~A Franc i 

E. Caribbean 6 
Colon 

U.S. S - ! 

Italian Uro ; 

Dobra I 

Ryal I 

C.F.A. Franc I 

s. Rupee 

Leone - 

Singapore S 
Solomon Is. 9 , 

Somali Shilling i 

Rand 1 

S. A. Rand I 

Peseta I 

Peseta 
S. L. Rupee 
Sudan £ <f 
S. Guilder 
Ujangem 1 

S. Krona ; 

Swiss Franc 
Syria £ 


1 (A10.7840 

«KH"A>582.01 

. 16.70 

| 2.5550 

t (Cm 166.00 
• | (T166.00 
a 10885 

j 108.05 

! 2.5045 

1 6.45 

f 9.3650 
| 1.5450 

f ICmHO.05 
! iic.clT26.95 
210.04 
| 6.20 
! l.o 
I 6.20 
467.50 
6.20 
! 8.74 

! 2.2965 

; 1,051.5 

j 7.72 
i 72 .88 
I 467.50 
13.25 

! 2.3960 

| 4.9350 

1.9635 
, (All 3.00 
1 1.B675 


Taiwan 

Tanzania (S' 

Thailand 

Togo Republic 

Tonga Islands- Si.. 

Trinidad iSi 

Tunisia 

Turkey.. 

Turks St Caicos-... 
Tuvalu 


.New Taiwan 1 

. Tan. Shilling j 

. Baht ! 

. C.F.A. Franc 
. Pa'anga 

.Trinidad * Tob. 6 . 

.Tunisian Dinar . 

.Turkish Lira 1 

. U.S. 6 

. Australian S I 


Uganda (Si. Uganda Shilling 

United States.. U.S. Dollar 


Pakistan Pakistan Rupee 

Panama Balboa 

PapuaN.GulneaiS) Kina 
Paraguay GUaranl 


Uruguay 

Utd. Arab Emirates 

U.S.S.R 

Upper Volta. .... 

Vatican. 

Venezuela 

Vietnam 

Virgin Islands U.S. 
Western Samoa IS) 

Yemen 

Yugoslavia 

Zaira Republic 

Zambia 


Uruguay Peso 
U.A.E. Dirham 
Rouble 
C-F.A. Franc 
Italian Lire 
Bolivar 
Dong 

U-S- Dollar 
Samoan Tala 
Ryal 

New Y Dinar 

Zaire 

Kwacha 


155.40 

35. 40 
n'a 

’ 4.1D90 
1.8675 
9.555 
5.74 

(AI9.Q125 

(P-B2.65 

18.75 
46.63 

467.50 
2.0730 
5.51X5 
0.905 i SG' 

169.50 
2.2965 
2.0750 

16.75 
2.0730 

Kcmtl9.93 
"(Ifn, 19.59 
8.59 
1.4490 

467.50 

1,851. S 
9.85 

UO 15.0040 
in-’4.60(|) 
2.2965 
2.0915 

20.40iSG) 

46.2983 

4.674155 

1.79 


‘That part cl The French community in Africa lormvfly French West Airica or Applicable on ail transactions except countries having ■ bilateral agreement wl 
French Equatorial Airica. fRupces per pound. (General ratos cl oil and tronih Egypt, and bo are not members ol IMF. fill Based an gross rales against 
exports 96.40. "Rate is the traua'er market (controlled). IfRate ■» now base Russian rouble. Incentive rate, indication only, 
d on 2 Barbados $ to lhe dollar, ft Now one- official rale. |U) Unified rale. 
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...in financing internationai trade tee. 


Hard work is second natureto Badische Kommunale Landes-* 
fcenk, one of Southwest Germany's leading banks. 

BAKOLA has succeeded in establishing its international repu- 
tation not on size and location, but on acombination of inno- 
vative banking skills, exceptional flexibility, and a determi- 
nation to earn and retain client confidence through reliable) 
individual service: 

With total assets of DM 19.3 billion and the authority to issue 
its own bearer bonds, BAKOLA is big enough to satisfy most 
international tinpndal needs, yet compact enough to act 
quickly and flexibly to keep pace with rapidly changing client 
requirements. 

For example, in financing international trade. Rom our head- 
quarters in Mannheim, we offer short to long-term fixed-rale 

■ DMIoansandbuyers'andsellers'creditsas wellas payments 
and collections, letters of credit, discounting of foreign bills, 

■ "foreign exchange hedging, and other facilities. 


Our wholly-owned subsidiary in Luxembourg - Badische 
Kommunaie Landesbank International S.A. - specializes in 
managing and participating in syndicated Euroloans, as well 
as money market and foreign exchange dealing, and Euro- 
bond trading. 

Forfaitierung und Finanz AG (FFZ) in Zurich concentrates on 
non-recourse export financing (a forfeit), short and medium- 
term trade financing, and other specialized services. 

BAKOLA has been working hard forGermanand international 
companies for more than 60 years. Fora banking partner that 
understands the nuances of international financing and 
stakes its reputation on dependable service, just contact; 

Badische Kommunaie Landesbank - Girozentrafe - 
Augusta Anlage 33 ■ 6800 Mannheim 1 (West Germany}* 
Telephone; (0621) 4581 


BADISCHE 

KOMMUNALE LANDESBANK 
QROZENTRALE 

Badische Kommunaie Landesbank • D-6800 Mannheim 1 
(West Germany) 
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Own land in the great American West 

America. Two hundred. years old and Peak} stand as silent sentinels protecfin 
still waiting for many people to the rolling foDtiijlls and valley that malce it 
claim their share of it. For them- our Sangre de Cristo Ranches. 
Am^seLves and for the future of their The land lies about 200 miles southwes 


America. Two hundred years old and 
still waiting for many people to 
claim their share of it. For them- 
selves and for the future of their 
families. Tmngjne one of Hie most beautiful 
landscapes in the world and what it could 
mean to have part of it for your own. 

What more perfect way to stake your 
. rlirinn iha ti by pur chasing five glorious acres 
of southern Colorado for yourself and those 
you love. At Sangre de Cristo Ranches you 
can. still own a sizable piece of America at a 
very modest cost and on easy credit terms. 
This is scenic land in one of the fastest 
growing states imthe U.S.A. A piece of the 
unspoiled, romantic old Southwest . 

Sangre de Cristo Ranches is a subsidiary 
of Forbes Inc., publishers of the highly rep- 
utable American: business and financial 
publication, Forbes Ma gazine. The land be- 
ing offered for sale to you is a part of the 
huge 168,000 acre Forbes Tcznchera Ranch, 
one of the ' driest of the remaining big 
ranches in America. A sportsmen's paradise 
in all seasons for hunting fishing, riding; 
hiking and boating. With some of the finest 
skiing in the country within a 75-mile drive, 
the ranch ranks among the world’s best 
known preserves far deer, elk, game birds 
and other wildlife. ' 

The maj estic motmtain views of Trinchera 
Peak and Mount Blanca (higher than Pikes 


Peak] stand as silent sentinels protecting 
the Tolling foothills and valley that make up 
our Sangre de Cristo Ranches. 

The land lies about 200 miles southwest 
of Denver, just east of U.S. Route IK) . . . the ’ 
Navajo Trail* Its town is historic Fort Gar- 
land, the last command of Kit Carson. 

For as little as $3,500 total cash price, you 
ran purchase your own five-acre Sangre da 
Cristo B ennh. Rasy credit terms axe avail- 
pMri. T m p nr h mt money-back: and exchange 
privileges backed by Forbes Magazine’s 
disting uished reputation have contributed 
much to the great success of this unusual 
land offering: 

Far complete details on this wonderful 
o pp o r tun ity, without obligation, please fiUin 
and. mail coupon today. 

Obtain the Properly Report required by Federal 
law and read it before-signing anything. 

No Federal agency has judged the merits orvafiie, 
if any, of Hus properly 
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Learning Iha art of Wayang KuBt 
Malayan* tradition*! shadow puppet play. 


toes/uu*'-Os'ftadbi(<&i 

yewtoni ffsAfvideuwZ'. 
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malaysian airline system 


7 

r / 


Bangkok, as. Begawan. Frankfurt Haadyol Hong Kong. Jakarta. Jeddah. Kuala LumpiK Kuwait Undon. Madras. Mania. Madan. Melbourne. Perth.Seoul, 

Singapore, Sydney.TaJpei, Tokyo and 34 destinations Within Malaysia. 
ReservationsTellephoneNos.01-S29S89W4 or ask your travel agent for details.. 


Oil tilts the balance of 
U.S.-Mexico relations 


By WILLIAM CHISLETT, Mexico City Correspondent 


“ POOR MEXICO, so' far from 
God and so dose to the. United 
States.” lamented Mexico’s die- ■ 
tator, Porfixio Diaz, at the end 
of the last century. 

Pope John Paul n visited 
Mexico last year and, to judge 
from the fervent reception given 
to . him, the country feels a 
little less distant from the 
Almighty. But Mexico’s proxi- 
mity to the US. is a potent fac- 
tor — economic, political and 
psychological — for the popula- 
tion of 67m. The two countries 
share a 2,000 mile border, the 
longest in the world between a 
highly developed and an under- 
developed country. 

However, Porfirio Diaz did not 
know of Mexico's tremendous 
potential oil reserves (put at 
200bn barrels) when he made 
his" oft-quoted remark. Now 
Mexico has oil in abundance 
(proven reserves are 4Gb n 
barrels, the sixth largest in the 
world) and hence, has an ace up 
its sleeve in, dealing with the 
energy-hungry colossus to the 
north. 

This oil is causing the UA 
radically to rethink and. up- 
grade its policy towards Mexico. 
Presidents Lopez Portillo and 
Carter have met three times in 
the past three years. Mexico 
-regards the on as a golden 
opportunity to reduce depen- 
dence upon the UA Pemex, 
the state oil monopoly, is pur- 
suing a diversified export policy 
and the flow of petrodollars will 
undoubtedly strengthen the 
Mexican State. 

“ Emboldened by its oil, 
Mexico is also adopting a more 
vigorous and independent ' 
foreign policy which, unlike .in 
the past; is not just focused on 
our obsession with the U5." as 
one Mexican diplomat put it to 
me, “ but involves looking 
south to Central and - South 
America where Mexico can have * 
a sphere of influence." 

Mexico's recent election to 
.the UN Security Council, as a 
compromise between dead-, 
locked Cuban and Colombian 
candidatures, is a key element 
in the more active foreign 
policy. 

Apart from in 1946, Mexico 
has deliberately not sought elec- 
tion to the Security Council- 
Successive governments have 
felt, in the words of a Mexican 
diplomat closely involved in 
formulating -current policy 
towards the UA. that “ we 
could not really act indepen- 
dently and according to princi- 
ples as opposed to Issues." 

Now Mexico, which had 
decided anyway to seek the UN 



President Jose Lopez Portillo with President Jimmy Carter 
at the White House, 


post in 1981, feels that it can 
fulfil an independent role as it 
is less susceptible to UA pres- 
sure.; The UA found this when 
the issue of imposing sanctions 
against Iran was put to the vote 
in the. Security Council, -Mexico 
abstained. 

To the outsider Mexico’s atti- 
tude towards the U.S. is hysteri- 
cal, exaggerated and xenophobic 
and certainly there is a strong 
dose of all three. ' Reading the 
highly nationalistic Mexican 
pres&— never the most accurate 
guide to the 'country— it some- 
times appears that the two 
countries axe on the verge of 
war: after toe U.S. State Depart- 
ment called Mexico's 30 per cent 
oil price rise "unjustified” in 
January, Mexican newspapers 
ran extracts from last October’s 
issue of an obscure, girlie UA 
magazine of a short story about 
an imaginary invasion of Mexico 
to seize the oil- The impression 
left was that the UA Marines 
were hovering on the border 
and that fiie article reflected 
UA policy towards MeSico. 

However, the Mexican attitude 
towards the U.S. is . in part 
understandable, for the UA 
impinges greatly, not on the 
strong national character which 
is heir to ancient civilisations 
and has been fiercely retained, 
but on the economy: 

# Total accumulated foreign 
investment in Mexico at the end 
of 1979 was $6.Sbn of which 
almost 70 per cent was Ameri- 
can. This year capital expendi- 
ture by majority-owned affiliates 
of U.S. companies in Mexico Is 
estimated at a record $77Qm 
compared to 9569m last year. 

• The UA .takes 70 per cent 


of Mexico’s Exports, over$5bn 
last year (including about 
600,000 b/d of oil) and supplies 
Me xico with around 62 per cent 
of zts* imports, worth in 1979 
more than $6.6bn. Mexico is 
the fifth largest UA export 
market and ajso its fifth largest 
supplies of imports. 

• There are at least 37 UA 
banks and financial institutions 
in Mexico and $10bn of Mexico’s 
public foreign debt of 930bn is 
with UA banks. 

• Some 85 per cent of the 42m 
tourists who Visited Mexico in 
the first eleven months of 1979 
came from the U.S. (Including 
border crossings the net revenue 
earned was $1.6bn.) 

• Last year. the UA immigra- 
tion and. Naturalisation. Service, 

which patrols the border, made 
1,069,400 arrests of people 
illegally crossing the frontier, 
in search of work Of these 
arrests (sometimes of the same 
person trying several times, but 
figures do not distinguish) 
998,761 were Mexicans. Remit- 
tances from legal and illegal 
Mexican workers in the UA 
amount to at least $Sbn. 

• In-bond plants set up on the 

Mexican side of the border 
which enjoy an advantageous 
tax regime . using UA raw 
materials and Mexican ' labour, 
make up . a billion dollar, 
industry. . r 

According to data supplied by 
the Banco de Mexico and the 
Industry Minis try there were 
268 companies in- Mexico in 1977 
with between 25 and 49 percent 
of UA capital and 665 with more 
than 49 per cent 'U.S. capital, 
such as Chrysler^General Motors 


and Anderson aayelon- These 
665 were established before the 
1973 foreign investment - law 
which limits foreign P*™** 
tinh to 49 per cent. Imports into 
Mexico of. all 

totalled just more than $lbn in 
1977 and exports-$709m. 

Last .year a UA presidential . 
review memorandum— 41 
—drawn up by . the National ; 
Security Council as part of the ' 
rethink of policy towards \ 
Mexico, described Mexico' as 
“ an economic power of 
strategic Value to the UA and 
labelled oil as “the. most J 
promising new sources.” 

Forging a “ special " relation- ^ 
ship with Mexico, . which Seems . 
to be Washington's goal, is not 
going to be easy as it contra* 
diets Mexico's desire. to. reduce 1 
dependence. The suggestion in 
some UA circles of creating 9 ■ 
North American common \ 
market of Mexico, the UA and t 
Canada, was quickly stamped 
upon- in Mexico as a ploy to get 
the ofl. • \ 

At the same time, whatever. > 
the* official Mexican rhetoric, 1 
Mexico is Inescapably linked to 
the UA It is a matter of the ‘ 
degree of interdependence, and 
herein lies the future ureas of 
both conflict and mutual - 
interest. Mexico ha£ to import 
huge amounts of cereals from 
■ the UA* the UA need* , 
Mexican oil; Mexico could not . 

withstand a hars#crackdown On 1 
illegal emigration to the -tTA 
which acts as a “ safety valni/’- . 

Mexico now only supplies the 
UA with 5-6 per cent of its bfi . 
needs and has jnstsstarted'to- •- 
export 300m cubic it a day of ' 
natural gas. In both wines there 
is room for tremendous is- i 
creases, but Mexico & loath to ■ 
turn np the oil valves just to ' 
satisfy American greed for ofi 
and give the UA a convenient 
next door source. The U.S. fy . 
the logical market, but Mexico 
has no problem in diversifying j - 
oil exports, and will^in .fact ; 
redace America’s percentage 
share of total oil exports, frem * ' 
about 85 per cent to 70 per cent 
by the end of 1980. . 1- . 

Carios Puentes, Mexico's le&$- ; 
ing novelist and assiduous core*' 
mentator on U.S.-Mexico .rela- 
tions, pinpointed the approach ' . 
which the UA must adopt if it 
is- to avoid having a Cuba 
Chile on its doorstep when he . 
said a Mexico is a nation, apt 
an oil wen.” • *' . 

. The UA Administration, .-in 
the wake of the Iranian an^. 
Afghanistan crisis, is having to 
view its neighbour in a different 
and less Big Brotherly light _ 


COMPANY NOTICES 



LOCAL AUTHORITY 
BONDS 


Every Saturday .the Financial limes 


publishes a table giving details of Local 


Authority Bonds cm offer to the public. 


For advertising details please ring 


Brian Kelaart 


01-248 8000 Extn. 266 



INVEST IN 50,000 BETTER 
TOMORROWS! 

50.000 people in the United Kingdom suffer from progressively 
paralysing MULTIPLE SCLEROSIS— the cause and cure of 
which are stQl unknown— HELP US BRING .THEM RELIEF 
AND HOPE. . \ 

"We need your donation to enable us to continue our work, 
for the CARE and WELFARE OF MULTIPLE SCLEROSIS 
sufferers and to continue our commitment to find the ' rqnpe 
and cure of MULTIPLE SCLEROSIS through MEDICAL 
RESEARCH. ’ 

MMSS3 Please help— Send a donation today tor - 
Room FJ, 

S/B The Multiple Sclerosis Society of GJBL and NX 

4 Tachbrook Street, 

London SW1 1SJ 


UA CONVERTIBLE STOCKS- 15/2/80 


Name and description 


Bank of Ireland lOpc 0. 91-96 


British Land 12pc Cv. 


Hanson Trust 6jpc Cv. 8S-93 


Slough Estates lOpc Cv. 87-90 


Slough Estates Spc Cv. 91-94 


Thorn Electrical Ope Cv. 90-94 


Ultramar 7pc net R.CvJfd. 


Wilkinson Match lOpc Cv. 84-98 LL10 


Size Current 


Con- 
version Flat . Red. 


Premlumf 


Satiatin'- provided -by 
dad STREAM IntarmitioaiH 

Cheap(+) 

Income Dear;— 


(fm) price Terms* dates yield yield Current Ranget Equ.® Conv.fl Diff.0 Current 


6.5 . 4.0 1—15.0 


7.71 243. 


■15 to— 6 


7 to 14 


6 to 9 36.6 



L0 . 7.6 +21ft 


B 39.3 +35.2 


3.1 t L3 


SB 7 to 3 26.4 245 i— 0l2 " + *8.6 


13.4; 33.6 18 to 41 /80.3 . ..g&5 


* Number of ordinary shores in to, w hich £100 nominal of convertible stock is convsrtiblt. tThs extra cost of Investment in convertible exoruaed ** m can sf tha' 
cost of tha equity In tho convartiWo stock, t Three-month rangs. § Income on number of ordinaiy shares Into which £100 nominal of convavtihie jT MfwMihia. 
"This Income, awnsmmf In penes, m aommsd Irom present time until Income on ordinary shares is greater then Income on £1oo nominal «t ■eonviirjfhls ortta final 
conversion dsn which aver Is earlier. Ineonta is aasumad to grow at 10 par cent por annum and is dawn valued at 12 par cent par annum 
convertible. Income is atimmwJ until conversion and present valued at 12 par cent per amwm. Olhis Is income of tha converubla lesa ineom^niSZ SSsSS 
equity expressed as par cant ofthe value of the underlying equity. O Jho dWeronco batwaen the premium and income difference expreesad atnt 
ol underlying equity- »+ « ■“ indication of ralattua cheapness, - is an Indication of relative daaraess- " p *- r 0,01 “ Wi 

Week endine Ftibrraiy lS, 19» 
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Caapaaies and Markets 


WORLD STOCK MARKETS 


NEW YORK 


Stock 


. Feb. i Fab. 
1 15 W 


AMF- •. :| 14r B 

AM Inti _.... lTfig 

ARA- — ! 333* 

ASA ... 47 

Abbotta Labs SS* t 

AcmaClevc I 31 , 

Adobe Oil & fias. 53% 
Aetna Lire 4 Gasi 83% 
Aftfiunson (H.F.)| 29% 
Air Prod a Chem! 40 

AKzona ; 15% 

Albany Inti 30% 

AJberto-Cuhr 9 

Albertson's. ' SB3. 

Alcan Aluminium 1 68% 
Alco Standard..,. 1 33*3 
Allegheny Ludm.i 
Allied Chemicals STfig 

Alflad Stores 1 Sis* 

AHb-Chalmafo.J 29% 
Alpha Portd-...,..! 161 b 


Alcoa — 

Amal- Sugar 

Alnax~ 

Amerada Hess... 
Am- Airlines—... 

Am- Brands 

Am- Broad caatg 

Am- Can. 

Am- Cyannmld... 
Am. Elect. Pwr.. 

Am. Express. 

Am- Gen. I nance 
Am- Hoist & Ok— 
Am. Home Prod. J 
Am. Medical Int. 

Am. Motors. ' 

Am. Hat Peaces.. i 

Am. Petlfna , 

Am. QuBBarPet-,1 


67 
337r 
64*e 
57 
loss 
66 
36 
32 As 
321, 
171 r 
28 i, 
85% 

21T„ 
26 i a 
361* 
85* 
BIJa 
4I3o 
36 U 


14% 
j l 7 * 

■83** 
47 J, 
l s si* 

■ 813, 
621? 
337b 
19fj 

! 415, 

, I65fi 

: so 

• 9*3 
I 30 U 

• 58% 
I 33sg 
{ 86 

58% 
1 aisg 
: 30 
I 16i? 

. 66*, 
1 ESI- 

; &?»■< 
57i, 

1 105a 

i 66', 

34 

j 32% 
1 29-j 
i 17 »a 

; 231 1 
; 36 
1 22 % 
, 26!, 

■ 355, 
I 8-'-* 

j S33p 

• 405* 

! 57Je 



31 


Stock 


Feb. f Feb. 
15 | ]4 


Am. Standard ... 

Am. Stores „ 

Am- Tel. A Tel. .. 

Antetek 

Amtac 

AMP 

Ampex. 

Amstar 

Am stead Inds..., 
Anchor Hoc kg .. 

Anheueer-Bh 

Areata 

Archer Daniels.. 
Armc-v 

Armstrong Ck..- 
Asamera Oil 

Asanoo 

Ashland Oil 

Assd D Goods.... 
Atlantic Rich.... 
Auto-Data Prg,. 

AVCO 

Avery Inti 


.! S3*, 
■I 37% 
. 6Dt b 
.! 24% 

.: 29 >? 

.1 385* 
■| 39!? 
. 22 % 
41 
175, 
.( 25% 
.. 27*, 
.< 345a 
.1 30% 


: 54 

; 271 , 
: 5i>, 
| 25 

J 50 

i 58% 
; 197* 
1 82% 
: 4i % 

: 175, 

J 25% 
\ 26*, 
i 54* 
; si % 


1 15i» 

15% 

21% 

31t a 

1 62 

55% 

; 39 

40% 

1 19 

20 


98% 1 102 % 
... 57% ! 37% 
J 24% . 25% 
_.| 21V i 32?., 


Avnet _.J 

Avon Prods 

Baker Inti ! 

Balt. Gas &. El. 

Ban cal Tr 1st. \ 

Bangor Punta .. . 
Bank America ...] 

Bank of NY 

Bankers Tst. NY. 

Barry Wright I 

Bausch A LombJ 
Baxt Trav Lab. ...j 
Beatrice Food a... I 
Bookman Instr-.j 
Beech Aircraft...' 

Baker Inds. I 

Bell & Howell ...j 

Eendix : 

Beneficial - ! 


307* 
35% 
67 
20% 
371, 
283a 
23% 
347?. 
431, 
26 V 
38 
40!, 
20 % 
30 
62% 
15V 
26% 
BE 
215b 


Beth Steel I 25% 

Big Three lndg—j'47 
Black dc Decker- -Blofl 

Block HR | 25 V 

Blue Bell ; 35% 

Boeing I 61*, 

Boise Cascade .../ 39 

Borden ; 22% 

Borg-Wamer— .42 

Branifflnti B% 

BriggsStratn 25% 

Bristol-Myers ! 33% 

BP 37 V 

6 rockway Glass. 14V 

Brown j 38V 

Brown Forman Bi 39% 

Brown Grp ' 25% 

Brown & Sharp-, 28% 
Browng -Ferris.... 16% 
Brunswick 14% 


! 31 
‘ 34 % 
i 67% 
20 V 
i 35% 
39% 
23% 

• 35% 
48% 
26 V 

367, 
38% 
20V 
i 30% 

[ 61 lg 
! 15% 
I 27 V 
! "53 V 
| 22 

r as), 

I 475* 
21V 
26 
37 
607s 
| 38% 

1 2£?s 
I 42 
I 9V 
i 23V 
! 33': 
’ 37% 
j 14% 
! 28V 

• 40% 
» 25% 
1 28V 
I 15% 
I 14% 


Bucy rut Erie 

Burlington Ind... 
Burlington Nthn. 
Burndy 

Burroughs. 

CBI Inds 

CBS - 

err Financial.— 

CPC Inti...- 

Campbell Red l. 
Campbell Soup. 
Campbell Tagg.. 
Canal Randolph 

Can. Pacific 

Carlisle Corp-. 

Carnation 

Carp Teen - 


21 % 

17*8 

70\ 
34V 
74V 
40% 
51 >s 
51% 
65 
51% 
28V 
I 25% 
. 16% 
■ SB 
1 24t a 
1 27% 
35 


21 V 
17% 
7176 
35% 
75% 
407, 
51V 
51% 
66% 
31*, 
26V 
2578- 
27% 
39% 

247„ 

24% 

35% 


Columbia Gas ' 

Columbia Piet, .. 
Com. Ins. Am ... 
COmbustn. Eng..' 

combmtn.Equip, 
Cmwith Edison . ; 
Comm. Satanic..! 

COmpugraphic...' 

CIG 

Comp. Sclonco 
Cone Mills ,.J 

Congoleum ' 
Conn G*n Life....’ 
Conoco { 

conrac u.!!; 

Cons Ed iion 

Cons Foods 

LOna Freight i 

Cons Nat Gas i 

Con su mor Po wotf 
Conti Air Lines.. , 

Conti Corp 1 

Conti Group. 

Conti Illinois ' 

Conti Tolop ■ 

Control Data ... ' 


Cooper Inds—.. 
Cottrs Adolph 

Coco lend 

Copporwcld 
Corning Glass 
Corroon Block 
Cox Broadcast 

Crane .. 

Crocker Nat — 
Crown Cork ... 

Crown Zell 

Cummins Eng 
CurtiM-WriBht 

Damon 

Dana 

Dart Inds 

Data Gen 

Dayton Hudson 

Deere 

Delta Air 

Denny's 


Stock 


Feb. I Fob. 
15 ! 14 


421,.. 
36 V : 

t»\ : 
60% * 
HiS r 
20 ! 
58 

2BV ! 

3tf i 
21V . 
sbt b : 
37% 
33% < 
65% . 
23V i 

211. I 

22v J 
23% 
46% ’ 
176*, i 
10 ; 
25% ; 
287 3 
24% 
14V 
6870 . 


42% 
56 V 
19 V 
61 >, 
12 

201, 

36V 

29% 

3% 

21 % 

38% 

57% 

32% 

56% 

2378 

31* 

22% 

23V 

47V 

17*4 

B7* 

27% 

29V 

24*: 

14V 

69% 


72!, 
. : 14% 

24% 

20 

-j 54% 

. ! 26i, 
g< 66 

..! 276t 
281* 
■■I 51 • 
53 

.. 27V 
... 6V 
26% 
..'40*, 
-i 63 
' 46% 
35V 
.. 36 
.. 13*, 


Denteoly inti ■ I67p 

Detroit Edison ... 12V 
Diamond Inti .. .. C2V 
Diamond Shamk 34% 

OiCiorgio 11% 

Digital Equip-. .. : 76 

Dillingham 13% 

Dillon 16i" 

Disney 'Walti. . 451* 
Dome Mines. . ... 65%. 
Donnelley iRR).... 1 29% 
Dover Corp .. .. • 38V 
Dow Chemical .. 36% 

Dow Jones 42 

Drava., 37i? 

Dresser 595* 

Dr. Pepper j 14 v 

Duke Powor ; 157* 

Dun & Brad- 1 44 1, 

DU Pont • 40% 

eg & g : as.**, 

EMI • 3% 

Easco 16% 

Eastern Airlines , . S', 
Eastern Gas & F., 23 V 
Eastman Kodak , 47k 

Eaton.. ! 257 B 

Echiin Mfg : 17V 

Eckerd Jack 25 

Electronic Data. 1 26 
Elect Memories 5% 

El Paso I 26% 

Emerson Elect...- 34 
Emery Air Fgt ...i 14% 

Emhart t 291, 

Engelhard MC ...i 357g 

Ensercn 3IJg 

Envirotech 1 13% 

Esmark.; 33 

Ethyl..'. 291, 

Evans Prods...—.'.; 224, 

Ex CellO I 45% 

Exxon 64 

FMC 1 28 

Faberge I 13i% 

Fodders ■ 3 a. 

Federal Co 37% 

Federal-Mogul... 16% 
Fed. Nat. MorL...' 14% 
Fed. Paper Brd.. 34 jg. 
Fed. Resources ■ - 10 
Fed. Dep. Stores.' 24 

Fletdcrest Ml 267; 

Firestone ' Big 

1st Bank System., 37% 
lst Charter F%i ..i 12ta 


i 73% 
' 14% 
: 24»* 
1 20 
: su* 

1 87 
i 65 
’ 42% 
: 28 
: 28V 
52V 
32% 
l 27% 
: 6V 
, 26% 
I 41% 

• 63>a 
47% 

I 35<* 
; 36), 

• 14% 

17 

> 12 % 
' 42V 

• 35>* 
; HV 

76*, 

' 13% 
. 16*8 
‘ 455* 

; ea 

• 29* 
. 33)2 

57 V 
45% 
I 381, 
' 62 
2«*i 

I 157 f 

: 44* 

■ 40V 
: 26* 


; »>*. All. Pac. Ton 
•«‘* Sasips Pel... 

| >*■ Nthn.Nckpout 

• West Financi'i 

'•rcyhound 

Grymmen 

Gulf & Western . 

Gulf Oil 

Hitll iFBi 

Halliburton .. .. 
HammcrmillPpr. 

Handlemah 

j Hanna Mining. 
Harcourt Broca.. 
Harnischfcger . 

’ HarrK Bancp 

Harris Corp- 
| Herxo 
| Hocla Mining 
I Heinz iHJi. . . . 

1 Heller Inti 

! Hercules 

I Hcrshcy 

| Heublem 

I Hewiott Pkd 

• Hilton Hotels 

i Hitachi 

j Hobart Corp 

! Holiday tnne 

1 Holly Sugar... 
i Homerst&Ke.. . . 

! Honeywell 

j Hoover ■ 

■ Hoover Untv! . ... 

| Normal Geo.. . 

I Hospital Corp.... , 
i Household Fin ... 

; Houston inds 

i Houston N± Gas.. 
Houston Oil Min. 

1 Howard Johnsn.. 
| Hudson Bay Mng 

| Hughes Tool ; 

Humana - 

Hunt (Philip Ai ' 

Husky Oil 

Hutton EF> 

Huyck 

1C Inds 

INACorp. . .. 

IU Inti 

! Ideal Easic Ind . . 
/deal Toy . . 

1 ICI ADR 

[ Imp. Corp. Amer 

Unco 

jlngcrsoll Rand — 

I Inland Steel .. . 

. Intel 

< Intcrinke 

I IBM 

I lot. F.avours . . 
j Int. Harvester ...( 
I InLIncoma Prop.; 
j Int. Multifoods . 

I Int. Paoer 
Int. Rectifier... . 
Int. Tel uTel-. .. 

Iowa Bcel ; 

Irving Bank 

Jamee rFS) 

Jcffn-Pilot ! 

I Jewel Cos 

I Jim Walter ! 

I Johns Many! He . i 
| Johnson Contr —i 
j Johnson & Jn, ...; 
Joh.nathn Logan' 
Jostens 1 

Kaiser Aiumln. --- 
Kaiser Inds 1 


7<r. 

^7 

17% 

17% 

U7», 

20 % 

44% 

24 V 
105% 

25 V 
11 
4!% 
54% 
14J, 

2GSii 

37V 
. 35% 
44 i, 
39V 
21% 
asv 

32% 

Ml, 

69 

3311s 

. 43V 

16% 
. 18*, 
472* 
. 5*4(1 
■ 95 

, i2i. 

17V 
; 37 
, 4510 
16*s 
27% 
4670 
29% 
23 V 
30 
59 
34% 
12% 
67 
27 
13% 
23?« 
55 
I3-V. 
22% 
5-* 
9% 
17% 
29% 
53% 
32% 
74% 

38*0 

67u 

tes B 

54V 

10V 

17 

427, 


7V 
22 
57% 
17-.. 
. 1 7»« 
• 28 
: . 21% 

• 45V 
24!,. 

106 
' 25j b 
11 
42 

; 34 % 

14 V 
. 26': 
. 3BJ, 

34% 

. 45 V 
! 40% 

1 21V 
, CZV 
! 22V 
i 89% 
: 66 
I 34% 
. 43 V 

' 16 ',. 
1 19 
48% 
.' 56 V 
; 91% 
1 1E10 
1 IB 

! 37V 
, <6'V 
16V 

1 28'a 
i 48% 
i 29 V 
1 23% 
| 30% 
I 61 
f W% 
12V 

• 77 V 
; 2670 

15 

, 24% 

1 497a 
i 13% 

> 251, 

• 5/, 
9% 

; 19V 
: 39% 
I 60 

326a 
, 74 v 
S2% 

: 68% 
18% 
34% 
10V 
17 

427-i 


26*> I 27 V 


| 31V 

13*s 
331® 
I 30% 

| 2Z7 8 

44J, 
! 65% 
; 28*0 

■ 13 V 

• 3*, 
37*9 

■ 16 V 
! 14% 
I 34*9 
: 9% 

• 25% 
1 267, 
i 9 

: 37% 

. 13V 


Carter Hawley..... 

Caterpillar 

Celeneae Corp....; 

Centex 

Central & SW 

Central Soya...— .1 
Central Tel Util...; 

Oertain-taed j 

Cessna Aircraft-. 
Champ Home Bid! 

Champ Inti — ) 

Champ Sp Plug- 

Charter Co 1 

Chase Mannhatn- 

Chemical NY ] 

Chase Pond- i 

Chasefn System..) 
Chicago Pneum..i 

Chrysler- 

Chubb 1 


15% 15S, 

56% i 56% 
45% i 453a 
4Z», I 43% 
12*9 | 12% 
20% { 19%. 
25% 1 23*4 
33*? j 331s 
255b I 25*, 

1% I 1% 

26% l 26% 
97 a • 10% 
395 b • 39% 
3759 ! 38i 4 
88% ; 39*9 
223s | 21V 
31 58 V 

23% ' 25% 
97-1 j 9% 
35% ; 35% 


Cincinnati Mil. —I 34S, 
Citicorp....—. — I 21V 

Cities Service 103 V 

City Invests- 17% 

Clark Equipment 34% 
Cleva Cliffs Iron'. I 36% 

Clorox 10. 

ciuattPeaby 9 

Coca Cola. 33V 

Cooa Bti. NY 1 6 

Colgate Palm : 13% 

Collins Alkman-j 7% 
Colt Inds. I 81 


'• 35% 

; £1% 
102 '* 
! 17% 
{ 36 
i 37V 

i 9?s 

9% 
■! S3 

i 6% 

: i3v 
l 77 b 
6Z 


1st Chicago.. i 

1st City sank Tex, 
1st Inti Banc. — | 
1st Mississippi.... 
1st Nat. Boston 

1st Fen/t- , 

Flaone-.-. 

Fleetwood EttL..' 

FI ex i- Van— ■ 

Florida Pwr A L- 
Ford Motor...:.. ... 
Foremost McK.—, 
FOBtarWhecIar— . 

Foxboro 

Franklin Mint. 

Freeport Minf 1 

Fruehauf 

GAF • 

CATX - ; 

GK Technologies: 
GamblerSkogmot 

Gannett. - 

Geleo ' 

Gen Am Invest.—! 

Gen cinema I 

Gen Dynamics.— 1 
Gen Electric 
Gen Exploration. 

Gen Foods 

Gen instrument..! 

Gen Mills. I 

Gen Motors 

Gen Portland ; 

Sen Pub Utilities. 

Gen Relnsce 

Gen Signal | 

Gen Telep.Elec— ■ 

Gen Tire 

Genesco 

Gemine Parts.—, 

Georgia Pac . 

Geosource 

Gerber Prod ' 

Getty OH- 

Biddings Lewis—! 

Gillette 

Global Marine 

Soodrieh <BF ) •' 

Goodyear Tire— 

Gould ' 

Grace 

Grainger <WWi..d 


14% I 14% 
40V 40*. 

38V 39V 

357j ! 36% 
50 sb i 31 
8 i 6 


fisa 

'8% 


6*4 

av 


1678 I 17 
22 I 22t b 
30 ! 52% 

B4S0 26 
a?T # 28 
40V . 41*8 
9V : 9V 
65V • 66% 

29 Sg 3070 
10 % 10 % 
36 lg 1 3b V 


Kaiser Steel 1 

Kaneb Services-.. 

Kaulman Brd ' 

Kay Corp : 

Kellogg ’ 

Kennecott Opr.. 

Kennametai 

j Kerr -McGee j 

Kidd? Walter J 

Kimberly-Clk 

King's Dept. St-.. 
Knight Rdr. Nws, 

Koohrlng 

Koppers 

Kraft 

Kroehicr 

Kroger 

LTV. i 

Lanier Bus. Prod. 
Lear Siegler. .... 
Lea so way Trans. 

Loesoha.-- 

Lenox.— ■ 

Levi Strauss. 

Levita Furntr 

Libby Owens Fd. 
Liggett Group.... 

Lilly (Eli) 

Lincoln Nat 

Litton Inds 

Lockheed.- 

Loews. 

Lone Star tnda .. 
Longs Drug Sirs. 
Louisiana Land-' 
Louisiana Pac. — ' 

Lowenstein- 

Lubrizol 

Lucky Sirs. 

MCA 

Macks 

MacMillan 

Macy 

Madison Fund... : 
Mfcrs Hanover—' 

, Mapco — ' 

; Marathon Oil j 

Marine Mid 

Marley 

Marriott 

Marsh McLenn 
Marshall Field—- 

Martin Mtta 

Maryland Cup 

Masco ' 

, Mossey-Fargn 

i Mass Mutt Corp-- 

] Mattel '• 

May Dept Strs 

Mayer (Osoari- 

i Maytag 

McCulloch Oil 
1 McDermott gRI-'.- 

t McDonald’s. 

i McDonnell Doug-. 

; McDonough 

I McGraw Edison. 

McGraw-Hill : 

McLeon Trockg-; 

Mead - 

Media Genl — 

Mellon Natl , 

Melville— ; 

Memorex 

■ Mercantile Strs.., 

Merck 

I Meredith— ! 

! Merrill Lynch 


35V 

26 V 
9?« 

23 V 

27 V 
4H, 
55V 
70% 
361, 
44V 
11% 
244, 
20V 
29 S, 
433, 
,? ; 0 
17V 
12/8 

28 
26% 
217 # 
39V 
26 ? B 
357„ 

27% 

257g 

58% 

55% 

41% 

51% 

39>* 

661* 

2970 

25 ? a 

51 

2d 

9% 

61% 

15 

54 

9 

161 , 
541* 
19% 
51% 
44 V 
65% 
20% 
33% 

23Jn 

66s« 
18% 
52% 
26V 
267* 
IQ* 
14 V 

9% 

23i, 

20% 

25 
13% 
31% 
43% 
43% 
29 
50 
28% 
11% 
06 V 
36% 
28% 
2BU 
17 V 
37% 
65*, 
40 
24>e 


; 34% 

• 27', 

i 9% 

i 25% 
, 18V 

4279 

I 561* 
i 70V 
! 367 B 
I 45V 

■ 117? 
25% 

' £0's 
287 B 
! 45% 

i 

i 17% 
: 13 
. 28 
! 26% 
22 

• 40 

; 26% 

i 57 
27% 

■ £5% 

- £5 

I *1 

; 5i% 
I 39% 
t 66V 
I 29V 
. 26 V 
52% 
28% 
9* 
62 V 
15% 
54% 

9% 
• 5 V 
54% 
, 19V 
; 32 
I 46V 

I 68 

I 20% 

24 

: 23% 
I 68 
I 18V 
55 
26V 
2510 
10% 
14 
9% 
23*, 

, 20 

I 26 
: i4% 
i 32 
451* 
I 435, 
' 29 
; 30% 
29% 
Hi, 

. 274? 
28% 
28s* 
. 29 
' 17ii 
; 3s 

• 67 

; 4ii s 

1 24&B 


Pet>. ■ Fv h 
Stock . !5 ■ 14 


Mesa Potroloum 

MGM 

Motromodin. . 
Milton Bradley.. 
Minnesota MM... 
MVsounPnc . . 
M0b«. . 

Modern Mcrchg., 

Mohasco 

Monarch 

Monsanto 

MoorcMeCrmk 
Morgan iJP*.- 
Motorola 
Munsingwear.,.. - 
Murphy <GC'. . . 

Murphy Oil 

Nabisco , 

Naico Chom. 
Nape* Industries' 

Nat. Con 

Nat. Detroit 

Not .DISL. Chcm.i 
Nat. Gypsum . .. 
Nat. SemicdUctr. 
Nat. Service Ind.' 
Nat. Standard. .. 
Nat. Steel.... 1 

Natomas 

NflNB 

NCR. 

New England El. 
Now Eng. ToL . 
NY State E & G ..I 

NY Times 

Newmon: Mining 
Nlag. Mohawk. 
Nml&cn iAC> A. . : 
NL Industries. .. 
NLT ; 

Norfolk & Wcstn 
Nth. Am. Coal 
Ntn. Am. Philips 
ffthn. NaL Gas . 1 
Nthn. State Pwr.' 
Northgatc Exp » 
Northrop 
Nwost Airliner. .. 
Kwest Bancorp 
Nweit Inrts 

Nwcstn Mutual ■ 
Nwcstn Steel W. 
Norscm ... 
Norton Simon .. 
Occidental Pet . 

Ogden 

Ogitvy A Math — 
Ohio Edison ... 
Okie. NaL Gas .. 

Olln 

Omark 

Outboard Marine- 
Ovursoas 5lup ... 
Owens Corning 
Owens Illinois’ 
PHH Group .. 

PPG inds 


65 
19% 
70 
*3 
52 
57% 
bi aj 
12% 
9% 
29% 
54% 
51 
441, 

59 
15 
14,* 
107 V 
22 V 
34 

15U 

23% 

29 

3010 

24% 

38% 

ED,* 

18% 

30% 

41., 

12% 

77i, 

20% 

32% 

14^ 

23*6 

5, 

12 

29% 

40% 

29 

30% 

46 

29% 

sot. 

19>i 

11% 

61% 

253* 

23% 

34% 

Q 

25% 
JS'i) 
15% 
23?, 
36 V 
233, 
13*; 
24% 
81 V 
37b* 
14 V 
57. V 
287, 
26% 
24% 
3: 


' 65'.-, 
19'. 
71'* 
40 
Sf; 
65.% 
‘ 64l u 
12., 
10 

. 28-, 
64 V 
: ^l‘i 

■ -15-i 
59' • 

' 14-i 
‘ ;4 n» 
,109i- 
en .. 

: 53m 

. 1 53f. 
> 34i^ 
! 28% 

• 30 

59 V 
1 20 % 
19 

. ai-* 

i A1 '- 

< 13', 
; 77 -j 

COb. 
; J2 

■ 14s b 
. 23 s* 

! 

29 1- 
: 42 
; 27-v 

?s 

i 47', 
' 30 
. 62 V 
I go 
j ll'.i 
62 
26% 

< 23'; 

! S4-,c. 

. 9 
; 35 

13V 

• 29 

1 %.* 

• 13% 

' 24;. 0 

: i!v 

i * r 

' 37L- 
29 

i 26V 

• 24 V 
52% 


29% 

29 

Pabtt Brewing- 

12% 

12% 

29 

29 ijj 

Pac, Gas A Elect 

20-. 0 

21 in 

35 

35% 

Pac. UghUng . 

20 

2 O 14 

24% 

30 

24 sa 
50% 

Pac. Lumber . .. 

52 

52% 

26% 

w^Z, 

Pnc Tel A Tot . . 

12% 

12*4 

Z?l; 

28 

Palm Beach ... 

is 

16 

22 % 

221- 

Pan Am Air .. . 

ou 

£ 1 f 

26 < 8 

26-2 

Pan Hand Pipe...; 

701. 

to.; 

72% 

73*a 

Parker Drilling .. 

45 

46^^ 

9% 

9% 

Parker Hanfn.... ' 

32% 

32' . 

£0 K 

20% 

Peabody lutl . . 

26% 

27 ia 

55 

36 

Penney JC j 

24% 

24 

21 % 

21% 

PennewR’t . 1 

33 :< 

55!; 

2S% 

24 

Pt-nnsoil 

49% 

50% 

2% 

2% 

Peoples Energy..! 

52 > a 

55% 


PopSiCO • 

Perkin-Elmer . ... 

Petrie Storos 

Petrolane 

Pfiier 

Phelps Dodge 

Phi's.. Elect 

Philip Morris ! 

Phillips Pet , 

Pillsbury 

Pioneer Corp . ._! 
Pitney- Bowes.. ..' 

PittStOR 

Planning Rcch.. 

Plesaey 

Polaroid 

Potlatch . : 

Prentice-Hail. . . 
Proctor Gamble- 
Pub. Scrv. E 3c G 

Pub. S. Indiana .. 

Pullman 

Purex 

Puroiator 

Quaker Cats... 

Cuanex 

Guestor 

RCA 

RTE • 

Ralston .Punna .. 

Ramada Inns 

Rank Org ADR.— 

Raytheon 

Rending Bates-- 

Rodman Inds 

Reeves Bros . 
Reich hold Chcm.' 
Reliance Grp 
Republic Steel ■ 
Rep of Texas... 
Reach Cottrell. 
Reserve Oil Gas- 
Resorts Inti A.. 

Rove o- <DS>. 

Revere Copper— 

Rovlon 

Rexnord 

Reynolds iFUi 

Roy n olds Mtls. ... 

Rich-Merrell 

Rite Aid 

Roadway Expa . ; 

Robins !AHi 1 

Rochester Gas 

Rockwell Inti . 

Rohm 4 Haas.. .. 

Rohms. * 

Rolm 

Roper Corp* 

Rowan 

Royal Crown 

Royal Dutch 

Rubbermaid 

Russell Stvr 

Ryan Homes.- - 

Ryder System 

SPS Technolog- • 

Safeco 

Safeway Stores.. 

SL Joe Minis 

St. Louis -San F ■ 
SL Paul Cob. 

St. Regis Paper.. 
Santa Fe Inds.— 

Santa Fe Inti 

Sau> invest .. . . 

Saxon Inds 

Sobering Plo 


22 1» 
46 
30 j* 
57% 
56% 
'43 V 
13 j, 
55*, 
561, 
33% 
«4:., 
56% 
27.; 

7% 
29 V 

S3* 

36 

21* 

72S 

17 

19! K 
31*-, 
15V 
27 
5Ql> 
26% 
6% 
237, 
8lc 
12% 
6% 

75% 

29 

13'e 

68% 

74% 

26% 

104 

5f%- 

317* 

24% 

16% 

40?e 

10 % 

54% 

33% 

21% 

24% 

27 

9% 

la 

57 

397 8 


!0Je 
49 
14 - 
84!; 
25 
16% 
20V 
24 
327; 
36% 
32 >« 
46 J* 
66 
35, j 
327* 
657* 
41*, 
77* 
65* 
35% 


’ Z5% 
467. 
30 V 
33 

1 36% 
: 44v 
. 14 V 
34% 
5B% 
35 
46% 
, 56% 
28 
7% 
52 U 
25V 
57*; 

2J> 

.3-4 

17** 

19% 
33% 
IS*; 
374* 
307 S 
26% 
. 67b 

' 24% 
BV 
12% 
; av 

51* 

77% 

40V 

9 

2Bi 4 

131; 

691.- 

261; 

27 

18 

347* 

' 3 1 if 
24% 

- 17V 
40% 
19% 
35), 
39% 
21V 
24V 
271, 

i 9,J 
1 13V 
67V 
I 59V 
' 28% 

: 

10*s 

; 48J; 
13% 
87% 

, 25% 

. 16'; 

: 211. 
24*, 
52 
36% 

. 33% 
49V 
’ 67% 

: 37 

- 33% 
65 

. 4153 
'. & 

' tiJ* 

• aaaa 


r.**ck 

2eh.HtZ Brow. J. . 
T-r.filumhorecr. 
SCM . - 
SiOtt-Forvsmnn . 
Scott- Paper .. 
Seudder Duo V... 
5en Contrs 
Seabrd coast i_ 
Soanram 
Sealed Power.. 
Sonne -C D: 

Sears Roebuck 
Seatrain L-s . . 
Security Pjg ■ 
5edco 

Shell Oil 

Shell Trans .. 
Shcrivin Wms.. -' 
Signal .. . 

Signodc. 
Simplicity Patt 

Singer 

Skyline 

Smltn Inti 

Smith Kline 

So nos la Inti . ... 

Sony 

Southeast Bankg 
Sthn Cal. Ed iron 
Southern Co. .. . 
cum Nat. Rot,. . 
Srhn N. Eng. Tel. 

Sthn paciNc 

Sthn Railway 

South Lind. 

SW Cane shares.. 
Sperry Corp . . 
Spring Mills — . 
SQUarc D ... 

Squibb 

Std Brands 


fob. 

Fan. 

16 

14 

7% 

8 

13-: 

112 ' 

25'* 

? * . 

24'-. 

24. 

201 .. 

2C% 

1 ! :.i 

ll-i 

17% 

17% 


35 

48 

4 7<" 

22 

21-, 

22 '.J 

22 '-. 

J 7 % 

I7i 

8 ': 

7 »■ 

26!, 

?. { j 

69 V 

70:- 

70 >. 

1 j 

34% 

34% 

31 

30% 

44s, 

«5% 

58% 

38 

9% 

1-. 

9 

Bi:. 

12 

11 % 

78% 

BO 1 1 

35% 

53% 

14 J, 

15 

7 

7 

14&s 

14% 

2 Z-: 

22 : j 

1 fn 

11 % 


60 

33% 

44 

61!; 

27% 

26% 

55% 

17 V 

Cl 

34i> 

28V 


6H; 

SZ:, 

45-i 

63.-.. 

27% 
26*, 
56 
18 
211 ■ 
34% 
295c 


Sid Brds Paint ■ ■ 

23% 

23 % 

Std OiiCalilomia 

70% 

70% 

Std Oil Indiana • 

105% 

JOB 

Std 0,| Ohio 

106 

106 

Stanley Whs 

40 

39l a 

StauMer Chem . 

17 

: i7i„ 

Sterling Drug.. 

17% 

17-. 

Stevens rJP).. .. 

15% 

15.;, 

Stoke (y Van K.. 

273, 

■ 28% 

Stornqe Tech .. 

VS', 

. 151 

Sun Co. 

78 

79 :-i; 

Sunbeam . . 

19 (• 

■ 19% 

Sund strand ... 

431- 

43-., 

Superior Oil.... 

166 

166 

Super Val. Str: 

23lo 

23 ; 

Syntax.. - - 

40% 

40,; 

TRW 

41., 

42% 

Tort . .. 


51: 

Tampax. 

31% 

29% 

Tandy.. . 

32% 

32% 

Tektronix.. 

61 

61% 

Tcledyne 

1491., 

'150-i 

Tenneco . . 

41.', 


Tosora Pet 

24. r 

25 S. 

Texaco 

37’r 

37% 

Texas Comm. Bk 

47% 

47-, 

Texas Eastern. 

73% 

75% 

Texas Gaa Trn. . 

33,., 

34 

Texas Instrmts . 

102 

103 1 ■ 

Texas 0(1 A Gas . 


43 n 

Texas Utilities. . . 

15% 

15% 

Texasqult 

49 

49% 

Textron 

26 % 

?9% 

Thomas Setts,. 

47^ 

46% 

Tidewater. . 

58:- 

39-'n 

Tiqor Inti 

22% 

2o 

Time lnc 

52 

52% 

Times Mirror .. 

^67, 

56" • 

Timken 

57 

56> : . 

Tipperary 

22 1; 

2£% 

Tonka. 

13* 

'IS*, 

Total Pat ... 

23 

25%- 

Trane 

22% 

1 225„ 

Transame riea . 

17* 

i 17S, 

Trans Union 

37% 

37%. 

Traneway 

25% 

' 55% 

Trans World 

15% 

1 5!n 

Travelers 

39V, 

401j 

Tn Continental ■■ 

20 

20 


Triton Oil Gas.. - 
20th Cent. Fox 

Tyler 

UAL 

UMC Indr 

L'NC Resource* ... 

UV mds 1 

Unilever NV.. . 
Union Camp.. .. 
Union Carbide. 
UnionCommercB 

Union Oil Cal 

Union Pacific..- 
Urn royal. 

Utd Brands. 

Utd Energy Res— 
US Fidelity G . - 

US Filter 

US Gypsum 

US Home 

US inds 

US Shoe 1 

US Steel j 

US surgical ! 

US Tobacco 

US Trust. 

Utd Technoigs ... 
Utd Telecomms 

Upjohn 

VF. 

Vorian Assocs — 

Vernttron- 

Virginia EP 

Vulcan Motris. . 
Walker tHiramt . 
Wallace Murray.. 
Wal-Mart Stores. 

Warnaco 1 

Warner Comms..; 
Wamer-lambt 
Warner Swasay.., 
Washington Post 
Waste Mangt... . 

weisMkta , 

Wells Fargo 

W. Point Peppl ' 
Western Airlines. 
Westn. Bancorp., 
Wastn. Nth. Amer 
Wasting house..... 

weswaco 

Weyerhaeuser..... 
WheelabratrF....; 
Wheeling Pi»‘ J 

Whirl poo 

White Con solid . ! 

White Motor 

Whittaker 

Wickes 

Williams Co 

Winn-Dixie Str... 

Winnebago 

Wise Elec Power 

Woolworth 

wrlgley 

wyly 

Xerox. 

Yellow Frt Sys ...i 

Tlapata 

Zenith Radio .... ! 
U.S. Trr. 4% 1980- 


21% 

48% 

155, 

30% 

I3i» 
22.V, 
26% 
63 V 
47 3f. 
43% 
9% 
56«v 
915. 
4i* 

13 
71 
38b, 
15% 
38 V 

■a 

17^ 

U' 

31V 
21% 
48% 
lfiii- 
47% 
2 1 % 
32 V 
10% 
10*0 
£6 
32 > 
26V 
54% 

14 
56'* 
21V 
87 V 
19% 
45 
36V 
26% 
34*, 

91* 
31% 
46% 
24 % 
35'e 
34 *< 
58*n 
22% 
171, 
25% 
7*1. 

24% 
15% 
36 
27 
3V 
20% 
24% 
77** 
7*2 
64% 
13*, 
30 s* 
9*0 
99% 


22% 
49T* 
15% 
• 20', 
13*, 
23% 
; 26% 
62% 
47% 

' ’n* 1 

9% 

57 

901- 

4% 

13 

:flS 

15% 
32% 
• 16 V 
9* 
17% 
21V 
31V 
31% 
21% 
. 49% 
17% 
46% 
2ls* 
33 
10% 
10% 
36V 
331; 
26 1 1 
34% 

14 
56% 
21V 
872- 

; 20 
421, 
26 

; 26i, 
35 
9 
51*: 

; 47 
! 24U, 
i 37 
35% 

. 38 
- 23*4 
1 IB 
1 25% 

' 7% 
= !4Sj 
15% 
37 
27 

"a 
20 >: 
24 
79% 

, 7% 

1 65% 
MV 
, 51% 

! 9 V 
9Bt 4 
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Indices 

NEW YORK -00 * J0NES 


! Feb. ! Feb. i Feb. ! Feb. ! Feb. 
! 15 14 IS • 12 I 11 


: Feb. 
! e 


1979-80 [Since Cmp»t"n 


High I Low j High 1 Low 


1051.70; 41.22 
cn.78* ■ 1*17/82) 


p Ihdu'strTa SI4.M 8M.77, 908.84 BBfl-38 J889JBB‘B95.75 ^ 736.67 | 

H'nte Bnds fB.llj IMlj 68.6. ! -69.04! U^MUI ! - ! “ 

Tnsn 1 po rt .. , 8 07 1 *o;a90.«2 W .7*B-« J 3 MinirijM; 

Utilities. . — i ll.WjHS.fiS 1 15.4B 1 1 LS! il ' l’ H <nBSf Mj tM/TOV j (B/WHl ®W48) 
T Mo"s 9 t y01 43.680 50,540 66, B884B.0M . 58,360 57,860; -j - j - j — . 
•Day's high 892.93 low 876.09 


Ind. dtv- yield's 


Fob. & j Feb. 1 j Jan. 26 [Year ago lapprox 


6.60 


6.50 


6.40 


5.96 


STANDARD AND POORS 

| T ' 1 ' 

1 Feb. ; Fah, I Feb. I Feb. 
15 14 > 13 ! 12 


^uS^aSSfen 

fconipo^ 1W» 113.44;- »7^j I**™# ^ 


Feb. f«l 1 Wgh | [jn, j f Law 


1979-80. ISIhoe'CmpH'fn 


Wt7a. 135.70 1M.47 1 107.03 134.34 ! 8.5? 
I ' (Uj?,aOl! IS7l2l 'lll/lr7S). 130/6(3 


HtcL div. yield % 

Feb. 13 

Feb. 6 f Jan. 30 'Year ago (approx) 

4.81 

4.92 | ■ 4.89 j 6J07 

Ind. P/E Ratio 

8.48; 

' 8 . 22 - ] 8.29 . . 8.08" 


11.85 

11.88 1 11-18 * •' '• • 8.98 

N.yjLE. all Common . 

" ~ f i f’ 

Feb. Feb. j Feb. 1 Feb. . -, 7 - 

'18 j 14 < 13 j 12 } 

• • - Rises and pans : 

i-Fob.l5]Feb..l4 

Feb. 13 

- issues Traded.»Jj.B 8 S 1|B71 

- SS:; kies 

1.933 

800 

759 

374 

'165 

78 . 

ES::i | m 


197B-80 


MONTREAL ! ^ j j | ^ j " B h j ^ 


• ! SSI SIS SSi 

tomwto wriW W 1 


industrial 

Combined 


NEW YORK ACTIVE STOCKS 


FrlflBJ! . 


Change 

Stocks Closing- on 


Change 

Stocks Closing on 
'traded P»'“ rt “Y 


IBM 

...... 582,800 67*: 

- ** 


502.200 - .37V 


Mobil ..... 

443,100 .€3Jj 

+■ H 

Olln 

423.400 21V- 

-ri\ 

Valero 

413,600 - ' 2BV'. 

4- h 


Amer. toi. iw. ./ 

Amer. Cyanamid 347.BOO 32V - +2V j, 


■ ' I 1 • 197B«) 

! Fob. : Feb. 1 Feb. Fob- ■ 

, 18 i 15 , 14 13 ■ High , Low 

8ydne!rAU A Ord.' 19^1 Mil 910.72 919.W W7.47, 0M.M 
Metals A Minis IlMBliSi S20b.70.E287.44 6CB0.95 64 UBS 

947.47(14(2(80) i 6*5.72 7271(791 
6880.96 ( 14/2;B0i 2587.34 i2;l/79» 

Credit/tktien f2/l,Ki ■ W.Z9- EB.65; CT.77 68.77 

68.40 (7/1(80) | 61.53 (2,'5i 

1 BELGIUM 1 , 

| Belgian SEiS 1(12163) j I03.«5| lOS.Si 

16B.02 105.1ft 

109.47 (S)10i i 98.90 (5(1/79) 

DENMARK. ' j 

Copenhagen SC <1/1/751 | Sl-W 

fil.Bj 

81.38;’ £1.38 

87.48 ItiJ, j’ 87.04 (iSl2m 

FRANCE \ . 

CAC General (93(12(611 '■ 118.6 
Ind Tondanco (26(12(73> • 100.7 

115.9 

108.7 

115.2 | 114.9 

105.2 ! 103.7 

115.J (14i2)B0) j 62.4(16)2)791 
100.7 (15.-2/80)1 95.6 (5/1/60) 

GERMANY 

FAZ-Aktian (31/12(68) 
CommerxbankfDM.i 96S 

234.74! 236.03 
IU) j 741.B 

237.07 

746.0 

2HJS 

7S4.6 

265.60 (TO) 1/791] 218.11 (21/1/80) 
668.80 116(1(78)1 688 J (2 If 1/M) 

.HOLLAND : 

AHP-CBS General (19701 
AN P- CBS indust. (13701 

1 

>4.7 ; 66.4 
66.8 \ 66 J) 

as. a 
66.5 

I BS.B 
• 6B.1 

84.2 (24/1(791 j Bl.B (21/1)80) 
66 J (24/1 (79) • U A (21/1180) 

HONG KONG 

Hong Bang Bank(BI/7ffl4j 

j j 

(Ci j 9B5-17[ 861.21 

937.241 96J. 15 (15/21801 494.93 (2)1)791 

ITALY 

Banes Comm- itai cib72i 

9S^a! 91.69i 31.47' SUij 33.8614(181 ! 66.38(2(1(73) 

JAPAN ? • 

Dour Average (1B/6/4S) iE758.68!6827.71 
Tokyo New SE (4/UW) i WflJS, 472.47 

. 

8838.9B'fi8EG.93 
472.66; 471.97 

t 

6836.96 (1 4,>2/8(li} 6925.87 (10/41 
472.9b (14,2/60. , 436.13 (13.7) 

NORWAY i „ 

Oslo SE (1/1/72) j WJ7 

143.47 

144.76 

143.47 

144.70 (14/2/BO) | 74.48 |16/1(79) 

SINGAPORE ! ' 

Strait* times (1968) -j <ol 

476.19 

475.26 

475.42 

478.28 1.14/2/801 I MB. 34 (23/2/781 

'SOUTH AFRICA ' ! 

Gold (1358) (U> 

Industrial (1368) [ tui 

647.1 

6I4JJ 

556.5 

617.4 

BB5J 

iUJi 

663.1 (11)2/817! 220.40 117/4) 

617.2 <14/2/681 1 27ILM (2/1(78) 

— ‘ i ■ 

SPAIN . - ! 

Madrid SE (£6112/79) ■ ( C ) 

161.83 

■ 

101 . sa 

E 80,54 

lOflJBv 

102.22 (IB/l/M/ ] 99.31 (16/1/80) 

JaSSnn A P. (IHIMI 373 J3i W0.B1 

• I i 

J76.B7' 481.54 i6i2)79i • 55 U7 (24)9i 


IwETbStIcCp. ffl/IMB. 815.7- 516.5 J S17.0 ) B17.4 } 823.10 /2fr : 894.03 »W;7*| 


Capita Inti, flfllrtli • - ; 140-7 i 142.2 [|U8.5 I ' I4S.8 OW/80) | 132.2 /li8;7gi 


Soso values ol all indices are 100 except NYSE All Common— 60; standard 
*rd Poors— 10; and Toronto— 1.000; the last named based on 1975. t Excluding 
bonds. 1 400 Industrials. 6 400 Industrials, phis 40 Utilities, 40 Financial* and 
“2D Transports, c 'Closed, u Unavailable. 



retreats in heavy 



PEPRESSED SY shi? Banf. >.f 

-lj,7Hn'5 decisinn tn ra:«e ihc fiffi- 

cui ni«count Rati' say 1 prr com 
point 10 7.25 per coni a year 
from i be ctirreni 6 25 per cent. 
!he Tokyo iiock murker, retreated 
over -j broad front in further 
heavy dealings yesterday. 

The Nikkei-Dow Jones Average 
losi 71.11 to 6756.60 and tile 
Tokyo SE index receded 2.8S to 
46?/.59. Declining: issues led gains 
by 4-*fi in 195 on the First Market 
veciion. wh:ie ir.idtn? volume 
amounled lo SOOm shires :igainsi 
last Friday's 900m. 

The sharp react jrm no Wall 

Sfreci Iasi Friday fnliowin^ 2 l 

per cent rise in the V S. Official 
DiPeouni Rale also helped . lo 
undermine the Tokyo market- 

Oils, Tradinti Houses. Non- 
fcrroiis Metals, Machine Manu- 
faciurers and cxporl-orienlafed 
leaders suffered the heavies l 
losses. 

Nippon Oil fell V40 10 Y 1,850. 
Toyota Motor Y15 in Yft!3. 
Pioneer Eleclrnnic Y50 ro Y 1.960. 
Dona Mining Y32 U* Y773. Green 
Cross Y40 10 Y 1.690. Maisusbita 
Electric Works Y14 lo Y535.. 
MifNnbishi Y21 tn Y6S5. Milsui 
Y14 in YC71 and TDK Eleclronlc 

raw m vi.S9fl. 

Hon ever, sonic large-capital 
••■inefcs among major Sieel Haker< 
;:nd Shipbuilders wore Hrm on 
speculative buyinn. A broker said 
such slocks are sold usually 
vvhe-n Uie Bank nf Japan raises 
its Official Lending flaie. fun 
yesterday’s buying was nn 
speculalic.n that demand f,»r such 
uefeDce-reJsted machinery a*> 
Ship.-, is going 10 sirengxhen 
because or The tension between 
liie l r .S. and the Soviet Union. 

Kawasaki Sled pul oo Y3 in 
YH5. Sumitomo Melal Y7 10 
Y157 and Kawasaki Heaw Indus- 
trie Y2 fn YISO 

Papers and Pulps rose nn 
reports that the price of news- 
print is scheduled to be hoosied 
by more than 30 per t-er.i Uii? 
April, while some oilier speoulu- 


U-S markets were closed yester- 
day for the Washinglun 
Birth'd ay holiday. 


live sioLs like Rasa fndaslries, 
Yokogana Bridge Works and 
Nippon .Miniature Bearing also 
moved higher i;:ih ihe heJp of 
speculative buying 

Canada 

As investors awaited the 
resuits nf yesterday's Federal 
Election, slacks moved indeci- 
sively on Canadian markets in 
reduced hut quite active early 
trading, hut showed a slight 
tendency 10 higher levels ai znid- 
sessinD. 

The Toronto Composite Index 
hardened 1.2 to 2.046.1 at mid- 
day. while gains exceeded losses 
on the exchange by 192 to 167. 
The Oil and Gas index rose 12.5 
to 4.337.3 and Golds pul on 3 ! 
10 3.200.3. but Metals and 

Minerals shed 5.7 10 2.202.2. 

In Montreal. Banks moved up 
0.70 10 321.61. hul Utilities re- 
ceded 0.74 in 261.16 and Papers 
0.17 to 200.26 

A mcK Oils, Cuff Canada rose 
3} to (S159J. Hudson's Bay Oil 
Cfl 10 CS125 and Imperial Oil 
“A ' J in C$45;.. but Texaco 
Canada shed ■ io C$7$i and BP 
Canada l lo 

Among Base Metals. Ineo rose 
; to C$34; and Hudson Bay 
Mining ! to C$34;. but Alcan 
slipped i to C$67 i. 

Noranda. the inosi active 
Industrial issue on 33.9S3 shares, 
added i a: C$271. in Toronto. 

Germany 

Share prices a ■■re generally 
lower on ;.be Frankfurt Stock 
Eschar.se in listless t radios 
affecied li;. Ihc closure of nome 

Ciemian financial centred because 
of carnival h<*dicia>s. The Cobi- 
■nerzhank index »■&* unavailable 
due la holiday iniluenccs. 

The reaction followed Iasi 
week's recovery movement, and 
wax partly influenced by last 

Friday’s Wall Street decline. 

Among Machine Manufac- 
turers. Linde lo^t DM 2.5G. MAX 
DM 6 50 and Mannesmann 
DM 2210. BMW shed DM 2 in 
Motors. K;;iifhof DM 3.50 tn 
Store.* and Schering DM 4.50 in 
Chemicals. Commerzbank eased 
DM 2. 


Market sources .'aid they did 
nru expect significant price 
movements today, the last day nf 
the carnival when many hanks, 
businesses and Brokerage Houses 
in Frankfurt are taking 3 half* 
day holiday. 

Australia- 

Htsourm stocks mostly lost 
further sround on fresh profit- 
taking. although late bargain 
hunting left many issue? above 
ihc day’s worst. Industrials were 
mixed with an easier bias. 

The Sydney All Ordinaries 
index receded S P4 to 9! 0.72 and 
ihc Metals and Minerals index 
SI .74 to '62205.70. 

Among Coal Minings. Oak- 
bridge declined 15 cents tn 
AS3.95 and Thicxs 20 cents in 
A$9.30. L'lab, however, picked 
up 10 vents to A$5.00, helped by 
news of the price it had 
negotiated for Norwich Park 
coal, which others may find hard 
to match. Utah was said to have 
exploited its better infrastruc- 
ture and inner >uppiy lines 10 sot 
the price. 

Elsew-here in Minings. Western 
Mining Iom 20 cents to AS4.SMV 
Oner Exploration 2n cents tn 
AS2.55. North Broken If ill 2fl 
cents to A.43.75. Mill 14 cents in 
AS5 86. EZ Imliivlries S6 i-enis tn 
.4 $7. 54. BH South 20 vent* in 
A $4. 90 and Consolidated Gold- 
fields 20 «.enls to A$7.30. 

CRA rose 4 i-ems 10 A $6.54 „r. 
the sTrcngth of an anticipated 
progress report on the Ash! on 
joint diamond venture. 

In the industrial sector. Blip 
were down 20 cents at ASI3.«5 
and CSR fell 16 cents 10 AS6.60. 
but Bank of New South Wales 
gained 7 rents to A$3 42. 

ICI Auxtralia added o renii= 31 
A$2.9S on report* of the com- 
party's involvement in 3 major 
new tin discovery in the f'llen 
Inne.s area of New South Wales. 

Paris 

ftnur.-e prices displayed an 
easier tendency in light iradinc. 
with declines oulscoring gains on 
the French section by 105 ro 66. 

However, dealers said the 
underlying tone is relatively 


stable despite Waif Street’.* lower 
rinse on Friday and higher U.S. 
and Japanese interest rates. 
Aiding seniiTpem was a decline 
m the French Call Money rate 
tn 11 ;. nor cent from 12 per cent, 
ns Inwesi Jei'el for 5ve months. 

Rubbers, Mechanicals. Hotels 
and Metals generally improved, 
hui Foods. Motors. Constructions. 
Electricals. Oils and Textiles 
mainlj receded. 

After noth reporting higher 
1979 turnover, L’Oreal gained 
FFr !7 to FFr 709 but Ferodo 
Insi iq centimes Jn FFr 340. 

Carrefour sd\ nnced FFr 35 to 
FFr 1.820 and Imcial FFr 3.20 to 
FFr 119. but Bouygucs retreated 
FFr 33 in FFr Sll and Peugeol- 
Cilroen FFr ."SO to FFr 271. 


Johannesburg 


Gold shares u-ere narrowly 
mixed after nuiei trading. 
Western noldings gamed 100 
cents to T5Rl.no. while Vaal Reefs 
and Prrsidenl Brand put on 50 
cent* each to R64.50 and R41.Q0 
respectively, nut South vaal shed 
50 ecnis to R22.7 and Deeikraai 
!5 cent* to R5.25. 

Mining Financial Anglo* 
receded 30 cent? 10 RlSflfl. hut 
Do Beers advanced 15 cents lo 
R 11. fin Pl.'ii'num* were easier 
and It'ciwi rials mixed 

Amsterdam 

Widespread losses occurred, 
partly reih*ciinc la«t Friday's 
Wall Street setback. 

Royal Dutch fell FIs 2 40 in 
L’ui.-li lr.tcmmn»n;!l?. 

Elsewhere. ABN fell FIs. 2.50. 
KLM FIs. 1.20. NaSiunalc Npder- 
landrn FIs. 1.40. Rnheco FIs. 1.2. 
RpJinco FJ> J 50. Ol E-Yan tier 
Grinicn FIs 2 90 and Ahold 
FIs. 1.40 Deli, however, climhed 
FIs. 3 50. and Van Onimeren rose 
FK 1 . 50 . amnng the few IiisTier 
isrucs. 

Stale Lt.ans resumed their fall 
.1 f/e r hist Friday's le/ji.ilivp 
re-. 0 very 

Hons Kong 

Markets in Hnns Kong and 
Sinc:*p°!v were rinsed yesterday 
for "the Chinese Now Year. 


CANADA 


Abrtibf. 

23*S 

25% 

Agnieo Eagle . . 

14 

14% 

Alcan Alumn. 

&3 

68 

Algoma Steal . . 

37 

36% 

Asbestos. .. . . 

35 *j 

36 

Bk Montreal. .. 

25% 

26% 

Bk Nova Scotia.. 

25i : 

25% 

Basic Resources. 

16 

157, 

Ball Canada. 

20 

19.% 

Bow Valley 

53* : 

51 

BP Canada 

39T* 

39-% 

Bra scan a. 

26% 

26% 

Grinao 

8*t 

67; 

B.C. Forest 

2Bi* 

28% 


231- 

23% 

Camriow Mines.. 

201 + 

20% 

Can Cement ... .. 

13*j 

14 

Can NW Lands... 

19% 

19)8 

Can Packers .. 

33% 

34*; 

Can Perm Mtg- 

IB 

18 

Can Trustee 

22% 

28% 

Can Imp Bonk. .- 

25*8 

26>r 

Cdn Inds - 

28 

28% 

Cdn Pacific 

*»5« 0 

43% 

Cdn Pacific Inv.. 

44 -> 8 

43 

Can Super Oil 

226 

226 

Cdn Tire... 

27i 8 

27% 

Cherokee Res ■ . 

12H 

■’2*4 

Chieftain 

30 

56% 

Comincer 

7 1 

73% 

Cons Eathst A.. 

17’rt 

17*, 

Consumers’ Gas. 

S9 

29.1t 

Cose lea Res 

23% 

23 U 

Costaln 

9 

9 

Da on Devel 

6% 

7 

Denison Mines. 

431; 

43*j 

Dome Mines. .. 

77% 

79 

Dome Petroleum 

70% 

691* 1 

Dom Bridge. 

16% 

16 

Dom Foundries A 

S8% 

3&% 

Dom Stores 

19J, 

20 

Dom tar 

27% 

277 C 

Falcon Nickel A.. 

131 . 

132 

Genstar 

31 

31% 

Gt-West Life 

150 

150 

Gulf Canada. 

156 

128% 

Gultstream Res.. 

7% 

. 7 

Hawk Sid. 'Can.. 

17% 

17 

Holllnger Ags. A.. 

47% 

47% 


Stock 


Fob. • Fob. 
15 14 


Hudson Bay Mng. 34% 
Hudson'* Bay.. .. 89% 

do. Oil ft Gas 134 

Husky Oil 77 

IAC 10*, 

Imasco 44i, 

imp Oil 44% 

U 

mdRl IB*, 

Intcrpr Pipe I 17 m 


Kaiser Roe 

Mac. Bloedel.. .. 
Marks & Spencer. 

Massey Ferg 

McIntyre Mines.. 
Merland ExpJor- 

Moore Corp 

Mountain State--. 
Nat. Sea Prods A.; 
Noranda Mines -- 1 

Norcen Enargy...' 
Nthn. Telacom.. , 
Numac OH A Gas 

Oakwood Pet 1 

Omni ; 

Pacific Copper... 
Pan can Petrol.— 

Patino : 

Placer Dev 

Powor Corp 

Quebec Strgn I 

Ranger Oil 

Reed Paper B Pt 
Reed Stenbs A.. .1 

R*o Algom , 

Royal Bank 1 

Royal Truatco A.. 1 

Sceptre Res 

Seagram 1 

Shell Can A 

Steel of Can A.. .. : 


57', 

29*4 

77r 

I!3 4 

90 

22*, 

36% 

12% 

15 

271s 

37 

46% 

46% 

19% 

2.60 

4.15 

7S% 

30 

644 

17% 

5% 

E8*« 

12 


35% 

29 
125% 
79 
11% 
45 
45* 
35 % 
231, 
17% 

37S* 

30 
7% 

Ilfs 

91 

21% 

37% 

12% 

16 

267a 

; S6% 
46% 

I 44 

; ia% 

! 2.60 
1 4.20 
76 
33 
64 

. 16% 

. 5% 

i 29 
1 12 
8% 


29 


Tack B ; 34% 

Texaco Canada- 79 
Thomson News A| 14% 
Toronto Dorn Bkj 26% 
Tran scan Pipe...' 26% 
Trans-MntnOi A.i 12% 

Trizec- —I 28% 

Utd Slscoa Mines! 13*4 
Walker iHrm‘ — J 38% 

Warrior Res 5 3.75 

West coast T ran a. 14% 
Weston <Geo> 1 28 


36% . 57 
43% I 4370 
13% ' 135s 
13% ; 1250 
65% 1 56*, 
33 > 33 

“■ I 29% 

34% 
79% 
14% 
26Es 
86 6$ 
12% 
29 
13% 
38 
3.80 
14% 
27*4 


AUSTRIA 


Feb. IB 


Pnce 1 +or 
* 


— 1 - 

Credltanstatt 1 

Landorbank ! 

Perlmooser. I 

Semperlt | 

Steyr Daimler.....' 
Veltsehor Mag...! 


3361 

336 

271 1 --1 
109 j +1 

333 1 

352 1 —6 


BELGIUM/LUXEMBOURG 


Feb. 19 

ARBED. 

Banq Ind a Lux 
Bekaert B-. . 
Clmeirt GBR.... 

Cooker! II 

EBES 

Electrobel. . . 
Fabrique Nat.. 

GB-lnno 

GBL iBrux Li .... 

Gcvaert 

Hoboken 

Intercom , . 
Kredielbatik- 

Fan Holding. . 


Price 

FEe. 


+ or 


2.145 1 — B6 
„r 5,400. 

. 2,000' r 10 

..: i.noi >10 

345, +1 

.. 2.160 

5,850. -10 
..! 4,000. *5 
..!' 2,550; -23 

... 1,650 ’ 

' 906, -14 

.. 3.1551 -10 
, 1.630 -10 
1 6,000- -10 
. 4,010, 


BELGIUM (continued) 


Feb 18 


Price 

Frs. 


Patrofina . . 
Royal o Beige .. 
Soc Gen Banq . 
Boc Gen Beige.. 
8oflna ... . 

Solvav . . . 

Traction Elect. 
UC8-. . . 

Union Mimere. 
Vieille Mont. . 


DENMARK 


5.940 
5.800 
2.750 
1.710 
3.490 
2.370 
2 610 
1.440 
966 
1.755 


+ or 


-60 

-10 


■r 85 
-10 
-SO 

- 4 
•• 56 

- 10 


Feb IB 


Pnce +or 
Kronor — 


Andelsbanken. . 134.75 
Baltics Sk and .. 200 
Burm & Wain . .. 66 

Cop h'andelsbnk. tie.5 

D Sukkeriab. . . 202 
Danske Bank .. 1 19.5 

East Asiatic.... 125.25 
Flnansbanken .... 155 
Foranode Brygg. 231.5 

Forends Dampsk 169 
GNT Hidg .. . 173 

Nord Kabel. .. 149 

Novo Ind.... 229 

Papirfabnkker 1 10 
Privatbanken . 124.75 

Provtnsbanken 128.E5 
Smidth ■FLi... 280 

5 Be rend son. 315 

Suparios.. .. 104.5 

"-4 " 

-0.25 

- 1 

-2.25 

-0.5 

"■0.75 

-0.25 

— 0.25 

-0.5 

FRANCE 



Feb.TS 

Prior 

+ or 


Frs- 


Emprunt *i% IB7I 

1.910 

-2 

Emp runt 1% 1875 

5.96B 


ONE SS 

3.811 

- 11 

Afrique Occld. . 

425 


/Ur Llqulde 

517 

-3 

Aquitaine.. . 

1.465 

-10 

Au Print amps . 

104. 0 

-2 

BIC 

5.59 

-12 

Bouypuec 

en 

-35 

BSN Gervais. . 

1.014 

- 14 

Carrefour . .. 

1.820 

-35 

Club Mediter . 

3S2 


CGE 

=•65 

-6.5 

CSF 'Thomson. 

555 


Cl it Bancaire . . 

362 


Gift Gen Eaux.. 

441.5 

-0.5 

Coflmeg 

157.5 

+ 0.4 

CCF 

160 


Creusot Loire.. 

68.4 


CFP 

281 

-2 

DNEL 

39.1 

-0.1 

Dumez 

866 

-14 

Ferodo 

340 

-0.1 

Gen. Occidental 

318 



119 

-3.2 

Lafarge 

250.7 

r-0.3 

L’OreaJ 

709 

- 17 

Leg rand 

1.549 : 

— 29 

Machines Bull— 

69.1 

—0.9 

saatra 

9.140 • 

-20 

Mlchelrn B, 

BJ7 

-1 

Moet-Hennessy .- 

548 


Moulinex 

82.5 '■ 

— 0.4 


228 

-0.6 

Pechmey 

107.2 

-0.7 

Pernod tticard 

300.6 

-5.5 

Perrier 

ZB6 

-0.9 

Peugeot-Ot 

271 

-■3.8 

Poclaln... 

253 

— 1 

Radiotech 

308 

—2.6 

Redouta 

430 


Rhone-Poulenc.. 

156 

- 2 

Roussei-Udaf.. . 

259.5 

-2 

St~Gobain 

154 . 7 

+ 0.2 

Skis Rossignol .. 

1.010 1 

-50 


287 

-3 

Telemech Elect.. 

830 

-9 

Thomson Brandt' 22B 


GERMANY 




Price ! 


Fob. is 

Dm. ! 



HOLLAND 


Feb. 15 


Price 

FIl 


+ or 


ACF Holding 70 

Ahold T7.6 

AKZO 26 

ABN 292 

AMEV- 98. 5 

AMRO 62.7 

Bredero Cert .. ..215.5 

Bos Kails - 99.2 

Buehrmann Tet . 62.1 
Calond Hldgs . . ' 26.6 

Elsevier .218 

Ennia 136.4 

Euro Com T*L. . 72.6 
G>SL Brocades 32.8 

Keinaken 66.4 

Hoogovons 21.5 

Hunter Douglas. 22.4 

Int Mueller 25.9 

KLM 69 

Naarden 16.3 

Nat Ned Cert. . 114.1 
Nad Cred Bank.. 56.3 
Rett Mid Bank.- 254.6 
Nedlloyd. . . 80 

Oce Grinten 123.6 

OGEM 15.3 

Ommoren lVam.224 

Pakhood . ... 55.8 

Philips.. . ■ 19.7 

Rijn Schelde .. . 32.5 

Robeco. . .176 

Hodamco - . . 107.6 

Rolinco 155 

Rorento 106.2 

Royal Dutch. . .. 16J.7 
Sfa/enburg’s 226 
Tokyo Pac Hg.. 136 

Unilever 110.2 

Viking Res. .93 
VMF Stork. _ . 33.6 

VNU 85 

Volker-Stevin ... . AO 
West Utr Bank.... 307 


ITALY 


Feb. 18 


Price 

Ure 


-2 

-1 

--0 

-a 

- i 

- 2 
,0 

- i 

-0 

*0 A 


-0. 
— 0.' 
-0 
+ 0. 
-0. 
-1.: 
-0. 
-1. 


- 1 
-3. 

-o; 

- 1 . 

- 0 . 

- 0 . 

-a 

- 0.4 

-1.5 

-a':4 

-i 


■0.6 

-0.2 

- 1.5 

— 3 


+ or 


"'■I 


AEG-Tolef.. 

Allianz Vara 

BASF 

BAYER. 

BayerHypo- 

Bayer-Verein.. 

BHF-Bank 


39.6 

383 ' -H 
148 1 -1.4 
137 , -1 
846 | -1 
875 • -2.1 
193.6- -1.4 


BMW. | 165 | 

Brown Boverl-.. 304 
Commerzbank . : 17B.5 
Conti Qumml S2 • 
Daimler Benz.. .. 26 O \ 

Degussa 242.5' 

Demag 135 

D’sahe Babcock. 273 

Doutsche Sank...-' 265.5. 

DU Schult. 151 ; 

Drcsdner Bank -i 1B9.6; 
Dyck Zemem.. . 1 138 

GHH 1 214.5; 

Hapog Uoyd i 72 ! 

Hoachst... ; 125.5 

Hoesch.-.. . ... .. 36.0. 

Hoizmann ipl.. 404,5. 

Horten 130 < 

Kali und Sat 166.5 

Karstadt. 238.5 


-2 

-0.5 

—2 

-0.5 


-0.5 

■*■0.5 

-3 

-1.4 

-3 

♦as 

-1.5 

-0.6 


Kaufhof 

KHD 

Klosokner •. 1 

Krupp- 

Linde... 

Lufthansa ......... , 

MAN 

Mannetmann 

Mercedes Hlg 

Metallgessell 

Muanch Ruck.. ., 

Prouasag 

Rhain Went Elect' 

Rosenthal- 

Sobering 

Siemens 

Ttiyason„. 

Varta. 

Vftba. 

Vereln-Wost 

Volkswagen.— , 


190 

220.5 
66 

67.5 
320 

73.5 
197.5' 

130.2 

213.5 
274.9 

605 • 
210 

194.3 
26 2 
196 , 
274.55 
67 

157.2 1 

156 

275 

151.5 


—1.6 

—0.5 

-4 

-3.5 

-0.2 

-1 

-2.5 

rl 

—6.5 

-2.2 

” 1.9 
-5 
-1.5 
-1.7 
+ 3 
-4.5 
-0.7 
-0.4 
-1.8 
-0.2 

-1.4 


ANIG 

Asstcur Gan 

Sanaa Com'le... 

Bastogi Fin 

Fiat. 

FmsJdrr 

Italcementi 

Italsider 

Montedison.. . . 
Olivetti 

Pirelli Co „ 

Pirelli EpA 

Snia Viscosa.— 
do. do. Priv. 


B.25 

49.990' 

.12.700! 

677 
. 1.953 
86.25 
23,310 
240 

183.25 

1,659 i 
2.089 
742 
637 
432 


-0.25 
+ 1.130 
-300 
-7 
+ 52 
+ D.25 
+ 650 
+ 5 
-2.7b 
+ 29 
-49 

t24 
- 17 
*22 


NORWAY 
Feb. IB 


Price 

Kroner 


Bergens Bank... 

Borregnnrd . _ . 

Creditbank .... 

Elkem 

Kosmos 

Norsk Hydro .. 
Storebrand . .. 


SWEDEN 


110 

87.5 

127 

107.5 

500 

685 

145 


Price 

Kroner 


+ or 


* 1.5 
- 1 
+ 5.0 


+ or 


AGA 

Alfa Laval ; 

ASEA ( 

Atlas Copco ; 

Before ’ 

Cellulose I 

Electrolux, 

Ericsson 

Esselte ! 

Fagercta 

Graengu 

Mq och Dom . . .1 

Saab-Scanla | 

Bandvik - 

Skandla I 

Skan Entkilda... ■ 

SKF 

SLKopparberg .. 
Sv«n Hendelsbn.. 

Tandstik 

UCdeholm 

Volvo 


180 ! 
128 > 
75 

70.5 ; 
160 
136 I 
103 I 
100 
150 ’ 

no 1 

as ! 

124 • 
83.5' 
235 ‘ 
238 ' 
126 
73 : 
187 ' 
61 

87 . 

88 
80 


-1 
+ 4 
+ 2 
*2 

+ 7 
-2 
-1 


—2 
+ 3.5 

-i'" 

-5 

-0.5 

-2 
— 1 
-1 
rl 


SWITZERLAND 

Feb. IB 


Price 

Frt. 


+ or 


Alusuicse 

Brown Boveri ; 

dba-Geigy ■ ■■! 
do 'Part Certs).. 

Credit Suisse 1 

Elefctrowatt. 

Fischer (Geo) ... 

Hoff -Rooh ePt CisJ63.000: 
Hori-Roche MO. 6.300' 

Interfood 

Jelmoli 1 

Landis A Gyr ■ .. , 

Nestle 


1,3501 

1,880 

1^50' 

995. 

2,435' 

2.370' 

aso; 


+ 15 
+ 5 


Oer-Buhrle 

Pirelli 

Sandoz <Bn 

SandM >Pt Cta' - 
Schindleript Ctsi 

Swissair 

Swiss Bank 

Swiss Reinscs. ...! 
Swiss Volk&ok.-.: 

Union Bank 

Winterthur. 
Zurich (ns. .. 


5.350 

1.410. 

1.450 

3.535; 

3,840 

280 

4,100 

527 

250, 

795 

426. 

6 . 100 . 

. 1.965: 
1 3.770 
2.240 
.13.850. 


-10 
+ 10 
-20 

-26 


+ 10 
-10 
-30 

-1 


-5 
+ 3 
-3 
-100 
+ 5 
-80 

• 125 


AUSTRALIA 

Feb. 16 


Price + or 
Ausi. < — 


JAPAN (continued) 


Feb. :a 


Price 

Yen 


ANZ Group 

A crow Aust 

AUstaia Ex pi ! 

Ampol Pet. . . 

A st Pulp Pap.. . 

Audimeo 

Aust Cans Ind.. 
Aust Guarani. . . 
Aust Nat Inds.. . 
Aust Paper . . 
Bamboo Creek . 
Bank NSW. .. . . 
Blue Metal .. 
Bond Hidgs.. 

Boral 

El ville Copper . 
Brambles Inds... 

BHP 

Brunswick Or!.. 

CSR ... . 

Carlton fit Utd. 
ClUff Oil 'Aust.... 

Do. Opts 

Co c kb urn Cemt. 

Coles -C.J.r 

Carr alee 

Cons Cold- 

Containers 

Conzinc Biotin .... 
Contain . 
Crosader Oil. . 

Dunioo 

Elder Smith GM. 
Endeavour Res . 

Eecor 

Gen Prop Trust.. 
Hamersley. 


— 0 , ®.MakitB ... 

'Marubeni 

; Marudai ... 

. Marui 

Matsushita 

, M ta Elec Works. 

‘ M'blshi Bank . 

. M'blshi Corp ... 
M'bish! Elec. .. . 

SiBr-. 8 -" ; 

‘q'J! Mitsui Co 

2-S: Mitsu. ri e« . 

■ a - 2n ; Mitsukoshi 
.i 1 NGK Insulators .. 

*°' D ' Nippon Denso... 1.220 
, „ , _ ' ' 1 Nippon Gakki .... 725 

13 65 — 0.2B 1 Niopon Meat. . .. 4 a 0 


4.75 
1.05 
2.00 
1.25 
2.35 
0.28 
2.22 
1.55 
2.60 
1.85 
0.31 
3.42 
1 60 
2 00 
2.60 
4.? 5 
2.15 


-0.30 

-o.os 

- 0.10 


0.03 I 


1.080 
360 
626 
735 
713 
535 
415 
685 
206 
415 
196 
37 t 
553 
436 
480 


0.22 

6.60 

2.05 
0.44 
0.24 

1.35 
2.03 
5.50 
7.30 
2.85 
6.54 
5.15 

5.05 
0.85 

3.35 
0.50 
0,84 
1.60 
4.45 


_ Nippon OH 1.850 

- 0.tS . Nippon Shlnpan. 612 


- 0.05 
-0.05 
-0.01 . 


Hartofl an Energy 3.60 

Hooker 1.12 

ICI Aust 2.96 

Jennings 1.05 

Jimberlana Min.. 2.35 

Jones 1 D 1 1.56 

Kia Ora Gold . , 0.37 

Lennard Oil 1.90 

MIM 5.86 

Meekatharra Ms., 3.00 
Metramar Min .. 0.31 

Monarch Pet 0.83 

Mycr Emp. 1.63 

Nat Bank 2.77 

News 2.10 

Nicholas Int. 1.55 

North BKn Mill.... 3.75 

Oakbrldg* 3.95 

Otter Expl ■ 2.55 

Pancon . . .. 8.B0 

Pan Pacific 0.12 

Pioneer Cone. 2.40 
Queen Marg't G- 0.45 
Rockitt & Coin 2.60 

Santas 8.50 

Sleigh tH.C.'i . . . 1.34 
Southland Ming..' 0.57 
Spargos Ex pi .. . 0.65 
Tnps Natwide.. 2.40 

Tooheys. ' 2.15 

Tooth '2.40 

Utah Mining. . . 5.00 
Valiant Consdt 1.30 

Waltons ■ 0.67 

Western Mining-' 4. go 

Woolworth!, ■ 1.50 

Wormald Inti .... 3.34 

HONG KONG~ 


~ 9"55 ! Nippon Steel .. . 
t v-0- j Nippon Suisan.. 

■ •■■■ ■' Nissan Motor . 
_0 "‘ ; Nisshrn Flour.... 

n i Nisshin Stool. . 
■ u "" u 1 Nomura 

^o 04 nyk 

' Olympus ... 

Orient 

Pioneer 
Renown .... 

• ■ ' , Ricoh 

' ftnl ' Sanyo Elec 
' 0 - D, ! Sapporo ... 

■ n .. Sekisui Prefab .. 

| Sharp 

... Shiseido ... 
T2*2? Sony 

- o'St ! ®? anley 

S tomo Marine 
*°- D5 1 Taihe) Dengyo- .. 
• Taisei Corp 

• „ ; Taisho Pharm... 

:o:?S;^ fc K - da 

1 TeikokuOil 

t U. 15 1 

: TBS 

— D fli 1 T 0 W 0 Marine... . 

, Tokyo Elect. Pwr. 

-O.D5 G* 1 * 

— n so ' Tokyo Sanyo . 

Toshiba 

Tokyo Corp 

TOTO 

Toyo Seikan 

Toyota Motor .. 

Victor 

Wacoal 

Yamaha Motor .. 

Yamazaki 

—6 02 r Ya *uUn Fire . 
- 002 ; Vokoriawa B dge. 


-C 13 
0.20 


0.B2 


■ 0 . 10 : 
-0.06 


138 

220 

5,150 

725 

376 

179 

430 

326 

735 

9C0 

1.960 

561 

596 

402 

236 

720 

595 

957 

1.680 

424 

280 

711 

220 

565 

507 

1,890 

153 

920 

560 
619 
894 
120 
607 
199 
238 
440 
427 
82 3 
1.140 
750 
870 
505 
301 
705 


4- or 


-20 

-11 

-5 

^5 

-14 

- 21 

- 4 

- C 
-2 

- 14 
-6 
-3 

-20 

-5 

-40 

-6 


-60 
-1 
- 1 
tI 
2 
. 2 
- IS 

-so' 

-6 


-8 

- 15 

- S 

-to 

- 1 
-3 

- I 
-3 
-5 
-IS 
-30 
+ 1 
-15 

—9 

-4 

- 1 
-E 
-4 
-3 


-15 

- 1 
— 20 
- 4 
• 5 
-20 


-O.JD 
- 0.00 


SINGAPORE 


Feb. 15 


’ Price 
H.K. 5 


Cheung Kong.. . 24.00 
Cajmo Prop . . 2.75 

Cross Harbour. 10.50 
Eastn . Asia Nav.. 6.50 
Hong Sen Bank-' 139 

HK Electric .... 6.65 

UK Kowloon Wh.. 67 

HK Land 

HK Shanghai Bk. 

HK Telephone. .. 
Hutchison Wpa .. 

Jarti/ne Math.. . 

Now World Dev.. 

O'eeas Trust Bk.' 

SHK Props 

Swire Pac A 

Wheel'k Mard A| 
Wheel' K Mariti'e 1 

JAPAN 


15.50 
24.00 

33.50 
9 90 


-O.30 

- 0.10 

--D.K 

- 0.05 

— 1 

+ 0.10 
tO.ID 
-1.D0 
- 0.05 


4.75' -0.00 
5.50 . . 


10.10 -0.10 


Feb. 18 


Price 1 
Yen 


+ or 


Ailnomoto.- 

Amada - 

As&hi Glass 


-3 


Bridgestone , 

Canon 

Citizen * 

Daiei • 

DKBO ! 

□at Nippon Ptg..| 

Dal wa House... . ! 
Daiwa Seiko. . . ' 

Ebara 

Eisai 

Fuji Bank- . 

Fuji Film 

Fujisawa 

Fujitsu Fanuc 3.210 

Green Cross >1.690 

Hasegawa. ; 550 

Helwa Rl Est ! 639 

Hitachi : 262 

Hitachi Kokl ; 

Honda , 

House Food — —I 

Moya 

fto Ham . 

Ito-Yokado 
JACCS 


5601 
616 j 
355 , 

54 1 . 

646 . 

360 1 
960 j 
3M 
538 
315 . 

295 f 5 
891 


- 4 
+ 1 
-15 
+ 4 
-1 

- 7 


11.020 
' 411 
I 520 
870 


61 1 
606 
736 
810 
590 
.. 11.390 
468 


' -10 

| +2 
1 —50 

. • *0 
; -1 
. +2 

1 -3 
1 

i -io" 

: + 6 


; Feb. 14 

Price 

S 

+ er 

i Bouatood BHd . 

. -.78 

-O.l? 

Ccld Storage . 

.. 2.83 

-0.02 

‘ DBS 

. 5.70 

-o.io 

' Fraser JtNeeve 

. . 6.10 

-0.05 

, Haw Par. 

. 2.10 

- 0.03 

: Inchcape Bhd.. 

. ■ 2.49 

*0.12 

1 Malay Banking 

9.10 


1 Malay Brew .. 

5 10 

-b.io 

! ODBC •• 

Pan Elacl. 

. B.55 

181 

- 0.25 

5'riie Darby. . 

4.40 

-0.04 

: Straits Trdg. . 

9.55 

-0.05 

; uob 

. 4.40 

-0.12 

i SOUTH AFRICA 


! Feb. 18 

Pnce 


j 

. Rand 


i Aborcom 

.: 3.05 


; AE & Cl 

.. 6.70 


! Anglo Am. Cp. 

15.60 

-0.30 

j Barlow Rand ... 

. 10.10 

-0.20 

Buff els 

,58.50 

-0.19 

) CNA Invests.. 

■ I 4.10 


; Currie Finance. 

. 1.65 


■ Da Bears 

11.65 

+ D.lb 

! East Drie 

25.00 

+ 0.1B 

1 FSGeduid 

. 54.5 


) Gold Fields SA.. 

..81.00 

+ 0.25 

1 High veld Steel . 

.' 4.25 

—0.05 

j Huletta 

.' 7.50 i 

— 0.3U 

! Kloof 

.31.00 

! Nedbank 

.' 5.85 1 


; OK Bazaars 

. ,14.60 

+ 0. ID 

( Protea Hidgs. . 

5.10 

—0.07 


. 6.70 • 


1 Rennies 

.. 3.15 . 


: Rust PI at ... 

' 6.00 

-0.10 

/Sage Hidgs . .. . 

! SA Brews 

• 2.70 


.' 3.15 . 

-0.05 

SAPPl 

■ 6.40 ' 


! Smith CG Sugar, 11.50 ■ 

- 0.75 

! Sorec 

1.85 1 

-0 06 

•TlgerOats 

,14.50 


| Unisec 

. a.is 

—0.03 


i Financial Rand US$1.07 1 
(Discount of 12j%) 


BRAZIL 


JAL 

Jusco 

Kajima 

Kao Soap 

Kashlyama .. 
Kikkoman... . 

Kirin 

KMuyo 

Komatsu , 

Komatsu F'lfL. -.! 

Konithiroku_ 1 

Kubota - I 

Kumagai 


-.2.560 
-i 785 
J 280 

. 407 
. , 520 
385 
403 
. .3.120 
. 547 
.,! 697 
..1 464 
361 
36B 


Kyoto Caramie.J3.760 

Lon I 384 

MaedaCons. ; 491 


-5 

1 

Fob. 15 

i 

Price ' t cr 
Cruz 

+ 2 

1 Acesita 

1.31 +0.01 

— 1 

: Banco Brasil . 

2.78, +0.12 

- 3 

• Banco (tan .. . . 

1.52 .. . 


Belgo.Mtn.. .... 

2.40'. -0.05 

-B 

: Loias Amer . . . 

1.40 .. 

-3 

I Petro&ros PP . 

2.37 +0.05 


1 Pirelli 

1.92 .. 

-1 

Souza Cruz 

3.20. -0.02 

T 2 

; Ump PE 

5.10 ... 

-1 
-1 
+ 1 

. Vale Rio Doce .. . 

3.80' . ' " 

T'cver Ci 570.om. 

Vol. 224.6m. 

* 10 
-6 

Source - Hip de 

Janeiro SE. 
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JOBS COLUMN, APPOINTMENTS 


Examinations’ failure 


The. Honours Degree Stakes 


BY MICHAEL DIXON 

AN HOUR or two from now, the 
British Government will be 
announcing the future shape of 
the 16-plus examinations which 
are increasingly the prime de- 
terminant of the career pros- 
pects of young people in Eng- 
land and Wales. 

While the details of the 
Government's plan are not yet 
known, there is little doubt as 
to its main rationale. This will 
be to preserve as the summit of 
the exam system the Ordinary 
levels of the General Certificate 
of Education, for the stated pur- 
pose of upholding the confidence 
of the public, including em- 
ployers, in the “ standards " 
represented by the GCE exams. 

This keenness among our 
Education Ministers to uphold 
public confidence In the exam 
system, seems oddly timed. For 
the past few months have seen 
an unprecedented flow of evi- 
dence to the effect that such 
public confidence is misplaced. 

In December, there appeared 
a weighty report from the 
State's independent schools in- 
spectorate indicating — among 
other things — that the present 
level of public confidence was 
counterproductive. It was caus- 
ing schools to over-concentrate 
on preparing children for the 
public exams and so to adopt 
narrow “ fact-instilling ” types of 


teaching which discouraged 
pupils from exploring either the 
practical applications or the 
underlying concepts of what 
they were taught the inspec- 
torate said. 

Earlier, a report on a three- 
year practical experiment by the 
National Computing Centre 
showed that whether ’ or not 
young people had passed public 
examinations ■ was a distinctly 
unreliable indicator of . their 
ability to do skilled work' as 
computer . programmers or 
operators. 

Around the same time the 
Schools Council reported on the 
problems of comparing “ stand- 
ards ” as represented by grades 
awarded to candidates both in 
the 16-plus exams and in those 
for GCE Advanced-level at 18- 
plus, which the council is re- 
sponsible for supervising. 

Although somewhat pusillani- 
mous, This report effectively con- 
firmed that examining methods 
do not ensure that the award of 
any given grade, such as a B, 
signifies the same standard of 
attainment in one subject as it 
does in another, or even in the 
same subject taken in the exams 
of different years. Thus nothing 
worthy of the name 11 national 
standard ” is represented by re- 
quirements like “ five O-level 
pass-grades " or “ two A-level 
passes" used not only to select 
youngsters for further or higher, 
education, but also by employers 
in determining who shall and 
shall not be given the chance of 
a skilled job. 


Employers also increasingly 
restrict the better career pros- 
pects to job-candidates who have 
obtained a degree, or even a 
particular class of degree. In 
teaching, for example, the gain- 
ing of “a lower-second-class 
honours or better " can make an 
important difference to 'pay 
prospects. 

In making such stipulations, 
the employers seem once again 
to be assuming that some 
national standard Is represented 
by the award of degree-classes 
— an assumption which is clearly 
questioned by the accompanying 
table. 

Calculated from unpublished 
statistics, the table shows how 
the various classes were allo- 
cated by the 45 UR university 
institutions ■ in 1977. The per- 
centages are cumulative from 
left to right, and the institutions 
are ranked in increasing order 
of generosity according to the 
share of their bachelor-degree 
graduates awarded a lower- 
second or better. The greater 
generosity of -English and Welsh 
universities reflects the fact that 
most of their students take 
three-year honours courses, 
whereas in Scotland relatively 
fewer take a four-year honours 
course with large numbers pur- 
suing only- the more general,' 
three-year ordinary degree. 

Even so, the differences in- 
dicated by the table suggest that 
degree-classes no more represent 
national standards than do the 
underlying 16-pi us and 18 -plus 
exams. 



Member of 

graduates 

Rrat ‘ 

. dass 
*/■ 

Upper 

second 

or 

better 

% 

Undivided 

second 

or 

bqtter 

7a 

Lower 

second 

or 

better 

% 

(Lower 

second 
or bettor 
1978) 

r. 

All 

Iwnours 

■mr 

Glasgow 

2JQ21 1 

4.1 

14.9 

215 

33.7 

(34.1) 

362 

Strathclyde • 

1.467 

4.0 

185 

185 

38.0 

(392) 

453 

Stirling 

433 

43 

WJ 

19.0 

415 

(415) 

44.1 

Edinburgh 

2.107 

6-2 

175 

313 

4X9 

(425) 

45.2 

Dundee 

564 

2.1 

173 

173 

442 

(442) 

468. 

Aberdeen 

1,196 - 

42 

. 225 

225 

45,7 

(4X7) 

49.7 

Heriot-Watt 

550 

6.6 

134 

37 J 

52J 

(S3X) 

658 

Queen's Belfast 

l.\81 

38 

2X2 

2X7 

518 

(532) 

56l 

St. Andrews 

681 

85 

255 

422 

63.7 

(443) 

67.7 

London 

7,191 

8 2 

335 

335 

642 

(64.0) 

768 

Liverpool . 

1,702 

1,949 

45 

3QJ 

' 30J 

667 

(660) 

'63 

Leeds 

4.4 

293 

293 

682 

(73.7) 

805 

Salford >• 

960 

• 53 

285 

285 

683 

<«■«> 

863 

Birmingham 

1.802 

43 

303 

303 

70S 

(735) 

■*93 

UniYenity of Manchester 
‘Institute of Science & Technology 

656 

113 

383 

38.7 

705 

(702) 

832 

Newcastle A 

1.3,17 

43 

29.7 

29J 

71.7 

(695) 

802 

Manchester - 

2J31 

45 

35.6 

355 

7T.7. 

(693) 

798 . 

Surrey 

545 

7.9 

363 

363 

712 

(73.9) 

88.1 

Aston in Birmingham 

930 

55- 

33.1 

33.1 

733 

<7X2) 

868 

Brunei 

. 349 

75 

325 

325 

743 

(702) 

39.4 

Loughborough 1 -■ 

811 

63 

30.7 

30.7 

745 

(772)- 

915 

Oxford 

. 2*02 ‘ 

113 

113 

763 

763 

(761) 

'88.7 

University of Wales 

4,091 

4.1 

32.4 

325 

766 

(793) 

893 

Sheffield 

7,655 

4.4 

363 

- 365 

773 

(764) 

872 

Durham 

.1,077 

53 

38.4 

38.4 

775 

(74.7) 

688 

Bristol 

T.588 

6.4 

40.2 

40.4 

782 

(745) 

864 

City University 

468 

10.9 

35J 

35.1 

793 

(745) 

943 

Bradford 

810 , 

6J 

4X0 

42.1 

. 79.6 

(743) 

895 

Hull 

1,067 

2 J 

323 

323 

✓ 803 - 

(78.6) 

933 

Essex 

482 

35 

393 

393 

81.1 

(85.9) 

96.1 

Bath 

692 

5.1 

385 

385 

81.4 

(83.4). 

9X1 

Nottingham 

1.569 

65 

405 

403 

8X4 

(8X1) 

. 912 

Sussex 

957 

5.1 

403 

403 

832 

(803) 

9S.7 

Warwick 

986 

S3 

35.7 

35J 

833 

(85.0) 

953 

Lancaster 

972 

3.0 

345 

345 

■832 

(84.9) 

95.7 

Southampton 

1,302 

S5 

37.1 

37.1 

83.8 

(845) 

962 

East Anglia 

875 

4.9 

363 

362 

84.1 

(855) 

963 

Kent 

*64 

2.7 

3X2 

3X2 

842 

(8X6) 

94.1 

Reading 

1,129 

3.9 

40.6 

40.7 

843 

(853) 

969 

Keeie 

489 

2.9 

33.9 

33.9 

861 

(869) 

98.6 


Leicester 

Exeter 

Ulster 

York 

Cambridge 


Women 
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n vestment Aaount 
Administrators 

The Bank of Bermuda requires two. qualified 
Investment Account Administrators to join its 

Investments Department. 

The successful candidates will be responsible tor 
the administration of individual trust, agency or dis- 
cretionary investment accounts managed by the 
Department Persons qualified for th^posifiorg 
will generally possess a University Degreeortm^ 
banking qualifications and will have atjead tore - 
years practical experience, in the international 
investment field, particularly in North American. 
European and Eurodollar markets, preferably wrtn 
a stockbroker or merchant banker. Ability to com- . 
municate both ■ verbally, and in written form is 
essential. 

Attractive salaries- commensurate with experience 
and initial two year contracts will be offered for the 
1 a bova positions. Salaries are tax free Jn Bermuda. 

The Bank also provides : an extensive range of 
benefits including major medical coverage. 

Interviews will be held in London on March 8th and 
7th, 198a Qualified persons should submit resume 
of experience, educational and professional qualify 
cations, personal details and salary history, together 
with telephone numbers where they can be 
contacted, to:- 

The London Representative, 

Bank of Bermuda (Europe) Ltd., 

Grocers' Hall, Princes Street, 

London EC2R8AQ. 


THE BBI1K OF BERBIDDB 
limiTED 



£6, 




accountancy appointments 


£9,00“ 1 general appointments 


FINANCIAL 

ACCOUNTANT 

LONDON 

Salary c£8>500pxx.according to age and experience 

TheTioxide Group is one of the worlds leading manufacturers of Titanium 
pigments, with a sales turnover of £140m and factories throughout the world. 
Titanium pigments have wide applications in such areas as: paints, printing Inks, 
plastic, paper, man-made fibres, vitreous enamels and cosmetics. 

The Group has embarked upon a significant development programme in the 
U.K. which will ensure that its position within the industry is strengthened. 

To complement this programme, changes are being made in the Finance and 
Accounts Departments. 

The Group Finance Department has-a vacancy for a young qualified Accountant 
(GA^A-dCA. or A.CM A) to work in its Treasury Section. Reporting to the 
Group Financial Accountant die successful applicant will assist in the compilation 
of short and medium term cash forecasts, foreign exchange exposure analysis 
and formulation of the department^ sterling and foreign currency.management 
strategy. A certain amount of sterling and foreign currency dealing will beinvdved. 
The management style in this small well-qualified team will require the successful 
candidate to rapidly acquire maximum working Independence within the job. This’ 
will bea function of previous experience and aptitude to assimilate a relatiWy new 
job in a fast developing function . 

The Company operates a competitive salary policy and its excellent conditions of 
service Indude non-contributory pension and life assurance schemes, luncheon 
vouchers (50p per day), season ticket loan scheme etc. 

The Group Finance Department is located in our offices near Green Park Tube 
Station. Please write or telephone for an application form to: 

Group Personnel Manager, Tioxide International Limited, 

10 Stratton Street, London Wl.' Telephone: 01-499 6070. 


Tioxide 

white pigments for industry 


Financial Accountant 

c .£8000 





Responsahle de Clientele 

Departemcnl International 
Paris 


The Medway Ports Authority is a statutory body 
responsible for the overall control and admin isiration oi 
port and dock facilities in the Medway area . It enjoys a 
consistent pattern of growth and annual turnover s 
currently around El 2 million. 

A qualified Financial Accountant, male or female is 
now required at the Authority's headquarters in 
Sheemess to be responsible, under the Chief 

Accountant, lor a wide variety of accounting duties 

including assistance with the preparation of annual and 
monthly accounis. Sound commercial accounting 


experience is essential and an IBM 34 computer 
is in use. 

Salary will be negotiable around £8000 per annum 
and an attractive range of benefits includes a 
non- contributory pension scheme and assistance with 
relocation, to the Medway area, where appropriate. 

Write with full personal and career 
details to the Chief Accountant 
Medway Ports Authority, 

Sheemess Docks, Sheemess, Kent 


MEDWAY PORTS AUTHORITY 



ASSISTANT COMPANY 
ACCOUNTANT 

Central London 
circa £6,500 

An experienced part qualified accountant is required by a 
young growth orientated company in the Advertising industry. 
Reporting to the Company Accountant, you will be 
responsible for the production of monthly accounts for a 
number of subsidiary companies. The position, open to men and 
women wiH carry a salary of circa £6.500 plus benefits. 

There is scope for substantial career progression. 


Please write to 

A The Company Secretary, 

fin MC$/Robercson and Scott Advertising Limned. 

Ill I Graph is House. - 113 .Totten ham Court Road. 

1— -J London W1P 0BY. 

MCS 

Tel: 01-387 S060- 


accountant 

BERMUDA 

c. $17,000 p.a. 

Our clients, an established 
captive Insurance Company 
with offices in Bermuda have 
an opening for a qualified or 
unqualified Accountant. The 
ideal candidate will be in 
his/her late twenties and 
duties will include manage- 
ment of the Company’s 
financial accounts, general 
cash flow and the preparation 
of statements and raanage- 
meot reports on a quarterly 
baste Excellent conditions of 
service. 

Please contact: 

Trevor Bl. James, M.E.C.I. 
I.P.S. GROUP 
01-iSl Sill 
Ref: 44373 


GROUND FLOOR 

C. London £9,000 

A young company which is EBpandlng rapidly in Its buoyant market 
sector seeks an accountant with imagination, energy and enthusiasm. 
.The age range is around 24 to 30 and the position reports to the Chief 
Accountant. Whilst rasponsrbiJifies wit indude various aspects of 
firwiciaJ and management a cc ount in g, the emphasis win be on "top 
level figures" and on implementing new ideas of your own. 

BANKING 

City £9,500 + Bens 

A newly qualified Chartered Accountant or Part Qualified person with 
previous banking experience is sought by a smaU but repktty expanding 
foreign bank. Reporting to the young Chief Accountant, you will be 
responsible for the day to day control of management information and 
the preparation of monthly management and annual financial accounts. 
A small staff is at your command in this computerised environment 
where prospects could occur outsida of tha accounting discipline. 

CAREER MOVE 

Rival Harts. ' £9,500 

A household name U.K. group with worldwide oper at i ons seeks an 
ambitious young qualified accountant 23-Z7. Your initial role Involves 
interpretation and investigation of computer based management 
accounts. Some systems development work win be necessary as wall as 
liaison with non-flnandal managers. Promotion can be expected within 
12-18 months either Within the U.K. or overseas inducting Europe and 
the Far East. Relocation paid. 

YOUNG A.C.A. 

W. London £9,000 

Having promoted the last Incumbent of this position after 18 months, 
this highly regarded group needs a successor oi sm»3ar quality and 
potential. Baaed at the international Head Office and reporting to the 
Chief Accountant, he/she w Ilf prepare, analyse and interpret financial 
information, cany out special exercises and participate In forecasting 
and planning. There wiU also be frequent liaison with operating 
companies, and occasional visits to them. 

WORLD TRAVEL 

C. London £8,500 + Bens 

An intamationafly known U.S. service group offers the young, newly 
qualified accountant who has trained with a large professional firm an 
opportunity to become part of tha company’s success story. With the 
potoidal to go all the way your immetfiara prospects would lie in a con- 
troller's position. Your starting point will lnvofve travelling world-wide In 
carrying out Investigations and reviews of the company's structure. A 
second language is dadrabie. . 


Lea House, London Waft. -London EC2Y5AS. Teh 01-608 6771 


ROBERT HALF 

Accountancy & rinancicjl.personiiel. specialists: 


FINANCIAL ANALYST 
AND BUDGET ACCOUNTANT 

A major International Shipping Conference has a vacancy 
for a Financial Analyst and Budget Accountant to work as part 
of a team and as a direct assistant to tha Head of the Economics 
and Finance Division. Applicants should be conversant with 
audit and budget accounting, statistical analysis* cost and revenue 
evaluation. The successful candidate will be responsible for the 
compilation and analysis of economic and financial data and 
liaison with the organisation's chartered accountants. 

Report writing will be required and a knowledge of EJD.P. 
would be an advantage. 

Candidates should preferably have experience in the shipping 
business, hold a recognised accounting qualification and 
preferably a degree. 

Salary commensurate with age and experience negotiable 
in the region of £9,000 pi. 

Write Sox A. 7 051, Financial Times, 10 Cannon Street, EC4P 4BT. 
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ACCOUNTANT 

INTERNATIONAL METAL MERCHANTS 

Accountant required to take responsibility for accounting function! 
Including London Metal Exchange procedures -and physical trans- 
actions. Applicant*, should have experience of .manual and com- 
puterised systems. Salary negotiable. 

All applications, which will be treated in strictest confidence, in 
writing enclosing curriculum vitae to: 

W. S. kinnell GERALD METALS LIMITED 
.'World Trade Centre, London El 9AA 


Cayman Islands 

Trust Officers 

A leading Trust Company has openings for Trust Officers it ks 
offices, in George Town. Grand Cayman. Applicants must have 
at least five years' Trustee experience and . preferably- hold a 
Trustee Diploma. 

Administrators 

Vacancies also exist for Administrators. Applicants must have 
at least five years' experience in the Insurance, Banking or 
Company Secretarial fields and bold AJB. ACIS, ACII or simitar 
qualification- 

salaries will be in excess of £9,000 tax free with other benefits 
including Medical Scheme, Pension Plan and Group Life Insur- 
ance. Four weeks' annual leave with fares paid to the U.K. 
Interviews may be arranged in various cities including London, 
Manchester, Edinburgh, Glasgow and Dublin but in the first 
instance applicants should forward their cv.'s by airmail to: 

The Manager 

THE BANK OF NOVA SCOTIA TRUST COMPANY (CAYMAN) 
LOOTED - . 

P.O. Box 501, Grand Cayman, British West Indies 


THE UNIVERSITY OF SHEFFIELD 

Director of Finance 

Applications are Invited from men end women with appropriate experience 
for the poet of Director of Finance, which will fall vacant on die retire- 
ment of Mr. J. H. Barker an 31 July. .1980. The successful applicant will 
be expected to plan, direct and organise the work of the Finance 
Department so that it may play a leading role In the financial manage- 
ment .of the University, operate financial planning and control systems 
and procedures, offer financial advice .and carry out any other . services 
appropriate to the needs of the University. Salary in range for Professorial 
appointments, on Administrative Staff Range IV. Particulars from tha Vice- 
Chancellor (Ret. DOF), the University, Sheffield S10 2TN. to whom 
applications <1 copy) should be sent by 24 March. 1980. Quota ref. R4Q9/EU. 


£6,OGO-£9.000 ’ 

Accountancy Appointments 
Appears every Tuesday 
£19.50 per single, column centimetre 


“NEWLY QUALIFIED 
ACCOUNTANCY 
APPOINTMENTS” 

THURSDAY 28th FEBRUARY 1980 

The Financial .Times has arranged with the 
Institute of Chartered Accountants to publish 
a list of those candidates who were successful 
in the recent Part II examinations. 

We propose to publish the list in our issue of 
Thursday, 28th February, 1980, which will also 
contain several pages of advertisements -under 
the heading of “ Newly Quailed Accountancy. 
Appointments.” ■ 

Advertising rates will be £19.50 per single 
column centimetre. Special positions are 
available by arrangement at a premium rate 
of £21.50 per s.c.c. Copy date is Friday, 
22nd February. For further details, including 
reprints of previous features, please telephone 
01-248 4301 or 4864 (direct dines)-. 

Newly Qualified Accountants, especially 
Chartered, are never easy to recruit — don’t 
miss this opportunity! 

FINANCIALTTMES 

EUROPE^ BUSINESS NEWSWPER 


Inner London Education 

SOUTH WEST 
COLLEGE 

DEPARTMENT OF MANAGSUIENT : 
SERVICES * INDUSTRIAL RELATIONS 
Required ori 1 Sepurabar 1980 

SENIOR LECTURER IN 
INVESTMENT AND : 
ALLIED STUDIES r 

prepare students for examination* -of 
the Society of Investment Analyst* and 
dv* Stock Exchange, for examination 
requirements of other professional 
bodies end in Share Registration, end 
Plow Issues. . • - 

The person appointed will also -be 
responsible as Course Director for 
recruitment end enrolment of aoielMB. 
liaison with financial institutions : end - 
professional bodies, selection ■ end 
supervision of staff Bad conduct 1 of 
examinations. 

An essential requirement is e wide 
knowledge of and practical experience 
in the subjects of the examinations 
with the ability to teach them to mature 
students; membership of the Society 
c| Investment Analysts would be a 
distinct advantage. , 

SALARY SCALE: In accordance with 
the recent Burnham interin* - award 
J7902-E82S0 [ (bar)-£B871 J p!u»r £839 
Inner London allowance., subject to 
formal approval. 

Assistance may be given, towards 
household removal expenses. Further 
details and forms of application .return- 
able within 14 days from Deputy.- Senior 
Administrative Officer. South West 
London Coll ana. Tooting Broadway, 
SW17 0TQ fT270>. 



Accountant 

Our client is seeking a qualified 
Person m their mid -twenties fe join 
fl forward thinking Consultant MHri. 
You will be Involved in ell aspects 


clients) UP **® Wjr inferaafog 

You will also be -offered ■ first 
raw salary and benefits package, 
fsr dffwile pi oaso contact Rober 
Mitna on 01-439-4381. • 

Portman Recruitment Services. •' 


DEALERS IN’ SECURITIES' 

' require 

GENERAL OFFICE CLERK 

with previous -Stockbroking expert- 
•*ce. Excellent salary, LVs, -bonus 
scheme, season ticket facility. 
BUPA end 4 -week* -beffalsy. War 
•toting age. experience, tilery 

required etc , io: ' * -• ■ r • 

Box 47Q48, F inancial Thaos - - 
ip Cannon Street,. £G4F 4 BY V-r 
All enquiries wfij tys treated. -in ? 
ihn strictest eon ff th me s - 


WANTED 
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Sugar tumbles as speculators take profits 


8Y JOHN EDWARDS, COMMODITIES EDITOR 


WORM> sugar priees 
.tumbled on the London 
terminal market yesterday 
r following heavy speculative 
seOiag. In the morning the 
London daily price for raw 
.sugar was cut by £u to £230 

■ a tonne— £37 below the five- 
year peak reached test week. 
On the futures market the 
May. position dosed £2 1 . 52 s 
: lower at £262.35. 

The International Sugar 
. Organisation confirmed that a 

: further 818390 tonnes of 
" special reserve stocks, held 

* under the provisions of the 
j International Sugar Agree- 
. meat, will automatically be 

released today as a result of 

- market prices being above the 
. trigger level of 20 cents per lb 

for the required, period. 

This follows the release of 

Aid sought 
for UK 
orchards 

- By Richard Mooney 
BRITISH APPLE and pear 

- growers should be protected 
'from subsidised French imports 

either by" equivalent pro- 
motional aid or by import 
controls, according to a National 
: Fanners’ Union special report 
. published yesterday. 

After an inquiry -which used 
“ scarlet pimpernel ” methods 
to unearth secret information 

■ about the French industry, the 

- NFU’s Top Fruit Working 
Group concluded that special 
aids such as low interest loans, 
a 1 calamity” fund and an 80 

*ner rent government contribu- 
#, *wj th the ** Le Crunch " apple 

• -’vertising campaign had 

a “grossly unjust” 
~ “-"rket situation. 

Jjord Selboume. chairman of 
.-‘he committee, said this sort of 
national assistance should not 
given .without EEC permis- 
which the French had not 
.H*en granted..” The EEC is not 
usptecting. us from . distortions 
jrf'lhe market” he said. ' 

.. . Iff: D. ,1. Neuteboom. vice- 
chairman of the NFU apples 
and pears committee, estimated 
£3m a year -would have to be 
spent on promotion to repair 
the damage done by the French 
-campaign 

About. £700.000 of this could 
come from the current levy on 
growers hut the rest would have 
to come from the Government. 
Failing this, he said the indus- 
try would seek import controls 
to cut French shipments to 
-Britain by a third. 


835,090 tonnes of special 
reserve stocks last week when 
the first trigger level of 19 
cents was exceeded. The 
Organisation is to meet 
tomorrow to consider whether 
the remaining 351,000 tonnes 
of reserve stocks, making a 
total of 2 m tonnes, should be 
released if priees remain 
above 21 cents— the final 
trigger level. 

Although the release of 
these extra supplies is 
believed to have bad some 
effect on market sentiment 
yesterday, the main reason 
for the sharp decline was 
attributed to speculative 
profit-taking after the recent 
sharp upsurge. It was claimed 
that the market bad become 
overbought and in the 
absence of any fresh 


” bullish ” news (he higher 
levels could not be sustained. 

The closure of the New 
York sugar market to mark 
Washington’s birthday 

reduced trading interest; so 
did the ahsenee of physical 
buying demand. 

Traders reported that trad- 
ing on the world market had 
fallen to a low ebb with 
sellers reluctant to pay what 
they consider to be artificially 
inflated prices. Certainly last 
week’s rise was mainly 
fuelled by speculative buying, 
not matched by actual 
demand for sugar. 

The EEC Commission con- 
firmed yesterday that It was 
imposing a tax on exports of 
raw sugar to stop depletion 
of stocks by exporters selling 


onto the world market. 

A tax could be imposed on 
while sugar exports if world 
prices continued to rise. But 
yesterday's decline in the 
market suggests that at the 
weekly selling tender 
tomorrow the Commission is 
more likely to continue grant- 
ing subsidies rather than a tax 
on exports. 

• Peru, a traditional pro- 
ducer and exporter of sugar 
mainly (0 (he U.S., has bought 
22.000 tonnes of sugar on the 

international market for the 

first time in history. 

The purchase has been 
made by Cocoaap. the sugar 
cooperatives central agency, 
which handles marketing and 
which refused to reveal origin 
or price of the purchase. 


Deals signed on grain contracts 


WASHINGTON — The Com- 
modity Credit Corporation said 
it signed agreements with 12 of 
14 eligible grain exporters to 
assume contracts for up to I 6 m 
! tonnes of com. soyabeans and 
wheat which were not allowed 
to be shipped to the USSR. 

The grain in the acquired con- 
I tracts included 10 . 86 m tonnes 
(427m bushels) of com. 4.54m 
tonnes (187m bushels) of wheat, 
and 710.317 tonnes (26m 
bushels) of soyabeans. 

Two exporters. Central Soya 
and Philipp Brothers Grain 
1 Corporation ' declined the 
government's offer to acquire 
their grain contracts with the 
USSR. 

USDA said the 12 companies 


that accepted the government’s 
offer are Bunge. CargiU, Con- 
tinental Grain, Louis Dreyfus, 
Farmers’ Export, Gamac Grain. 
Goodpasture Export, Pnstemak/ 
Baum, Pillsbury. Tidewater 
Grain, Alfred C. Toepfer. and 
Tradigrain. 

USDA said the I 6 m-tonno 
total will be reduced by the 
amount needed to be shipped to 
reach the 8 m tonnes of com and 
wheat provided for under the 
U.S. grain supply agreement 
with the USSR. 

USDA officials acknowledged 
that they face a number of 
difficult questions n deciding 
on the need for a paid diversion 
programme for the 1980 feed- 
grain crop and a possible higher 


loan rate for 1979-crop com 
and wheat in the reserve. 

They said the hardest ques- 
tions cover estimating the yields 
for this year's corn crop and 
projecting Soviet grain import 
needs next year, both from the 
U.S. and from other nations. 

If USDA adopts the paid 
diversion programme for com 
and yields plunge to around 
90 bushels an acre, then tight 
supplies would ' develop and 
criticism would emerge over 
rising meat and food prices. But 
if the department has no diver- 
sion programme and yields 
repent around 109 bushels an 
acre, then criticism would sur- 
face from Farmers and some 
Congressmen. 


Australian wool stocks lower 


WOOL STOCKS held by the 
Australian Wool Corp (AWC) 
fell further in December and 
January to about 133,000 bales 
from 165,000 at end of Novem- 
ber and 995,000 at end of 
January 1979. 

In its monthly perspective 
newsletter covering December 
and January, the AWC said 
most of the sales were from 
overseas stock. 

The caution shown by Japa- 
nese garment manufacturer! in 
response to slow consumer 
demand is now affecting the 
early stages of the wool proces- 
sing pipeline. 

The. AWC noted the activity 
in this sector had for most of 
1979 1 been relatively more 
buoyant than in the later stages 


of the year. But there had been 
no apparent improvement 
recently, it said. 

Latest figures indicated that 
in January/Noveraber 1979, mill 
consumption of grea-y wool and 
production of wool top were up 
1.5 per cent and 7.4 per cent 
respectively on the correspond- 
ing period a year ago. 

However, these improvements 
have been offset by stock 
increases along the processing 
pipeline. 

Stockr, of greasy and scoured 
wool at the end of November 
were up 22.1 per cent and 3.9 
per cent respectively. 

Japanese purchases of Aus- 
tralian wool in July /December 
1979 totalled 553,509 beles, an 
increase of 19.5 p eh cent 


Australian wool prices 
reached their highest levels 
since March 1973 at this week’s 
restricted auctions in Fremantle 
and Newcastle, the AWC said. 
The AWC whole clip indicator 
price closed the week at 433 
cents a kilo clean, well above 
the 413 cent close of two weeks 
ago and the season's previous 
record of 415 cents. 

Australian wool sales have 
been severely curtailed in 
recent weeks by the strike action 
of storemen over a pay dispute. 
*: All Australian wool sales 
scheduled for next week have 
been cancelled after storemen 
in some centres walked out 
again, an Australian Wool 
Buyers Council spokesman said. 
Reuter 


Metal 

markets 

easier 

By Our Commodities Editor 

TIN PRICES Fell back on the 
London Metal Exchange yester- 
day following a large rise in tin 
stacks— up by 615 tonnes to a 
total of 4.125 tonnes. Cash tin 
fell by £105 to £7.400 a tonne 
increasing its premium over 
the three months quotation to 
£95 to reflect the easier nearbv 
supply situation. 

There was a minimal fall in 
LME warehouse stocks of cop- 
per. which were only 75 tonnes 
down at a total of 114.375 
tonnes. Cash wi rebars closed 
£22.5 down at £1.306.5 a triune 
in quiet trading conditions with 
no new fundamental .supply- 
demand news. The New York 
market was closed. 

Other metal markers were 
similarly depressed. Zinc lost 
ground, after last week’s rise 
in spite of confirmation that 
most producers anti smelters 
have now lifted their official 
European producer price from 
$7SG to SS25 a tonne. 

Zinc stock* rose hv 1,100 to 
48.100 tonnes and aluminium 
by 2.725 to 33.275 formes. Lead 
stocks fell by 325 to 11.900: 
nickel by 30 to 6.390 tonnes and 
LME silver hoi dines by S90.000 
to 12,530,000 ounces. 

• No procress was made ! 
towards ending a strike at 1 
Britannia Metals’ two lead | 
refineries at Northfleet at a 
meeting yesterday, a union I 
spokesman said. I 

I 

Indian cotton 
output increase 

NEW DELHI — Indian cotton 
production in the season year 
September 1979 to August 1980 
is likely to be 8 m bales against 
an earlier estimate of 7.8m. 
Agriculture Minister Rao 
Birendra Singh said. 

With a carryover stock of 2.2m 
bales, 1979-80 availability thus 
is expected to be over 10 m 
bales. 

Reuter 

Thai tin 
production up 

THAILAND'S tin production 
last year rose to 45.364 tonnes 
of tin-in-enneentrate from 41,210 
tonnes the previous year, a 
natural resources department 
official said. 

Thai tin exports last year 
also increased to 32,460 tonnes 
of tin metal compared with 
28,229 tonnes shipped in 1978. 
Reuter 


GATT REPORT: FARMING 


World output slowdown 


BY BRij KHiN DARIA IN GENEVA 


A DROP in world agricultural 
output for first time since 1972 
caused a slow down in the 
growth rate of total world pro- 
duction from 4 per cent in 1978 
to 3 per cent in 1979. 

In its annual report, pub- 
lished last Friday, the General 
Agreement on Tariffs and Trade 
(GATT), says world agricultural 
output fell last year for the 
second time in the post-war 
period following a 3 per cent 
growth in 197S. The estimated 
growth rate last year was about 
l per cen r „ 

This decline stemmed mainly 
from a sharp fall in cereals pro- 
duction in Eastern Europe and 
the Soviet Union and a number 
of developing countries, particu- 
larly India. 

The fall in agricultural out- 
put. in turn, caused an increase 
in world trade in agricultural 
goods because of higher pur- 
chases from surplus areas by 
regions in need. As a result, the 
volume of wnrid trade increased 
by 7 per cenr in 1979 compared 
with a 6 per cent rise in 1978. 
The v»lue of world trade was 
$1.630hn last year. 

In contras: with agricultural 
output, world output of manu- 
factures row by 5 per cent last 
year, the same rate as in the 
previous year, while mining out- 


put increased by 2 per cent, a 
slightly higher rate than in 
1978. 

World petroleum output In- 
creased by about 4 per cent 
compared with a 2 per cent 
growth in 197S. 

World prices of agricultural 
and primary products rose much 
faster than those of manufac- 
tured good last year, in contrast 
with 1978. when manufactured 
goods prices had the upper 
hand. 

According to a United Nations 
index, world prices of primary 
products, other than fuels, ex- 
ported by industrialised 
countries rose by 17 per cent 
last year, compared with 10 per 
cent in 1978. Prices for such 
products exported by develop- 
ing countries rose by 15 per 
cent compared with a 3 per cent 
fall in 1978. 

Minerals and non-ferrous 
metals recorded the highest 
price increases of 23 and 20 per 
cent respectively last year, 
partly because of stockbuilding 
in Western Europe and Japan, 
and some supply shortages. 

Agricultural output stagnated 
in developing countries as a 
whole and fell by 2 to 3 per 
cent per head where it was out- 
stripped by population growth. 
This was mainly because of a 
steep fall in grain production 


stemming from poor weather 
conditions. 

The volume of agricultural 
trade increased more slowly on 
average than that of manafac- 
tures between 1973 and 1979. 
The share of agricultural pro- 
ducts in total world trade fell 
sharply between 19 60 and 1973 
from 32 to 19 per cent and was 
16 per cent last year. 

The prices of agricultural 
goods exported by both develop- 
ing and industrialised countries 
rose slightly faster than prices 
of manufactures exported by 
industrialised countries between 
1973 and 1979. 

Agricultural price rises 
occurred because of slow growth 
in agricultural production per 
head of population and conse- 
quently increased import de- 
mand by developing countries 
and Eastern Europe for basic 
foods, especially cereals. 

Other reasons for the price 
rises were supply shortfalls for 
tropical drinks, especially coffee 
and cocoa, and the improved 
competitive position of agricul- 
tural raw materials compared 
with man-made products because 
of sharp price increases for oil 
used as an input in the chemical 
industry. 

Agricultural trade has con- 
tinued to increase at a rate of 
about 4 per cent per year since 
I960, the report says. 


Call for more UK forest planting 


BY RICHARD MOONEY 

FOREST planting in the UK 
must he stepped up dramatically 
if a serious and expensive short- 
fall in timber supplies by the 
end of this century is to be 
avoided, according 10 a report 
published today. 

With a world shortage fore- 
cast, timber prices are likely to 
rise 30 per cent in real terms 
by th e year 2000 . wa ms the 
report, prepared by the Centre 
for Agricultural Strategy at 
the University of Reading. 

It calls for quick and sustained 
action in the UK to improve 
forest yields and to plant new 
areas of forest. 

In 197S Britain imported 92 
per cent of its timber needs at 
a cost of £2.37bn and even if 
the maximum feasible planting 
rate was achieved, the report 
says it would still be supplying 
only half of its own needs by 
the year 2030. 

“Membership of the Common 
Market does little to ensure 
supplies as the Community also 


relies on imports for more than 
half its current consumption,” it 
adds. 

The report stresses the urgent 
need to step up afforestation now 
because of the long interval 
between planting trees and 
harvesting the timber.* 

The report brought an im- 
mediate angry response from 
environmentalists. “ National 
parks, designated areas of out- 
standing natural beauty and 
common land are all threatened 
by the report’s proposals,” 
said the Council for the Pro- 
tection of Rural England. 

Mr. Christopher Hall, director 
of the council, said the “ maxi- 
mum planting programme ” 
would bring an area roughly 
tiie size of Cumbria, Devon and 
Northumberland combined 
under afforestation over the 
next 50 years. 

He said it was essential that 
large-scale afforestation be 
brought under the normal pro- 


cess of planning control rather 
than simply be referred to 
advisory- committees of the 
Forestry Commission. 

“With the advocates of more 
afforestation propagandising on 
this scale." said Mr. Hall, 
“detailed and rigorous control 
of where new plantation is per- 
mitted becomes crucial." 

Eut the report was welcomed 
by the Timber Growers' 
Organisation, which saw it as 
“ the most comprehensive sum- 
mary of British forestry yet 
produced." 

Mr. Michael Harley, the TGO 
president, said planting more 
trees would improve the en- 
vironment by renewing land- 
scape developed by previous 
generations. 

He said the need for the 
Government to show confidence 
in forestry as an industry was 
the single most important point 
*A Forestry Strategy for the 

UK. price £S.S0. 


BRITISH COMMODITY MARKETS 

B ASF METALS 'Sf 


" COPPER— Lower on die London Metal 
Exchange. The rirerp decline on U.S. 
markets on Friday saw. forward mots! 
come under pressure from the outset 
with the price dipping from 0,330 to 
■f 1.313. However, the nbaence of any 
significant stop-toss selling encouraged 
fresh buying dnniind from- the irada end 
the price picked up. aided by . good 
interest for cash material, to close the 
afternoon Kerb at £1.325. Turnover. 
15,650 tonnes. 

t a.m. |+or . p-m- /+or. 

- COPPER ; Official 1 — Unofficial) — 


IS? 1 '’ 13113 -SSL* 1306-7 L-H.fi 
B months 1386-6 -45.6 1324-5 i-Z1- 5 
Settle m't 1313 —3* — 1 

c£h°?“ 1867-60 -M.6 1857-60 Lll 
3 month* 1290-1 -13 1291-4 -IS 

Settlom't I860 -52 .“ I 

II.S. Prod — - +..■ '13M6 I - — 


Settlom': I860 -52 - I 

U.S. Prod — - ' *138-46 I 

Amalgamated Metal Trading . reported 
that in the morning cash wi rebars 
traded at £1.308. 8. 9. 10. 12, threB 
.-tenths £1.322. 20. 22. 23. 21. 22. 18. 
■3. 17. 18. 23. 24. 25. 26. Cathodes, 
inroe months £1.291. Kerb: Wirebai’S. 
th.ee months £1,32*. 25. 26. Afternoon: 
Wnebars, threo months £1,326. 25. 24. 


23, 72. 2*. 25. 24. Kerb: W, rebars, 
throe months £1.324. 25. 26. Z7. 26. 25. 

- TIN— Easier. Lacking a" lead from 
Penang, which was closed, lorwerd 
metal opened lower at £7.520 and 
drifted in subdued trading to close the 
aftfernoon Kerb at (7.490. reflecting per- 
sistant hedge selling and a larger then 
expected rise in Blocks. Turnover 
1.280 tonnes. 

; e-m- v+- or p.m. + or 

TIN i Official 1 — Unofficial — 

High Grade £ £ £ £ 

Cash j 7420-30 +35 7300-410-105 

3 months, 7600-20 +42.B 7490-510 -BO 
Settle m’t, 7430 ,+56 - 

Standard 

Cash. 7420-30 +25 7390-410-106 

3 months 7600-10 +42.5 7490-600 -« 
Sett/emt 7430 (4*5 — 

Straits- E. 582211 

NewVorK — — ■■■ 

. Morning: .Standard, cash £7.430. 20. 
15. 10^ three months F7.52Q. 7.500. 
Kerb: Standard, three months £7.500. 
Afternoon: Standard, three months 
£7.500. 10. 05, 7.500. Kerb: Standard, 
three, months £7.500. 

LEAD— Marginally easier in quiet 
trading with forward metal moving be- 
tween £492 and £497 prior to dosing 
the afternoon Kerb ef £496. Turnover: 
5.475 tonnes- ' 

Oct-Dee. Rubber 98.6/99,3 


LG. Index Limited 01-351 3466. Oct-Dee. Rubber 98.1 

29 Lanaont Road, London SW10 OHS. . _ 

L Tax-free trading on commodity futures. 

2 . The commodity futures market f or Ute sm^ll investor. 

CORAL INDEX: Close 463468 (+3) . 


or gold, or copper, lead/ Zinc, «n, 

aluminium or nickel. Woodhpuse, Drake 
and Carey are now in mefalst 

.*. .. After more than 200 years as one of Europe’s 
' foremost 'soft'corrimodrfy houses - V 

trading incocoa, coffee, sugar 

and tea -we are now ina 
posrfionfo manage 
ypurjnetal interests. Jjv 

To discover how Nk vfS p* „ 

o ur exp erienced team 

...corriactAr^rewMalim _ . 

Woodhonse Drake a 




; . -j Three Quays, Tower 6EP 

'•hz '*' . ; Telephone: 01-6237575 f 

• — •' • t ' . * ~ 

■ - ■ . 1 — a 

J LONDON COMMODITY CHARTS j 

.1 D»«,HIZhfl^do*d>*rB Pfece scurf m» dotolfa 1 

I updated to Friday's dose— Nome , 

- ... / , 4 -_v*Jth 5/10/20 moving .. . .. . ; Address T". J 


• a.m- + or P-m. + o 

LEAD Official — Unofficial — 

r. |-£ £ 

Cash 506-7 501-2 -4 

X months 495-6 ]+2 493-4 -1.6 

S'mant ... 507 ..+ 1 . ... 

U.S. Spot 1 ”50 ... . 

Morning: Cash £5 PS. 6. S. 7. 6. Three 
months £492 91. 95. 96 Kerb: Three 
months £495. Ahernncn: Cosh £501. 
three months £496, 95. 34. 92. Kerb: 
Three months C493. 95. 25. 

ZINC — Down owing lo profit-raking 
and the general decline in bate-metals. 
Forward metal touched £4W at one 
point but loll back to close the after- 
noon Kerb at £403.5. Turnover: 3.925 


in the market, reported Gill end 
Ouffus. 

Yegterd'ys +Of Business 
COCOA Close — Done 


March 1451-52 +5.5 1455-45 


Ceylons were fully firm. Price Indica- 
tions lor the week: Qualify 13Pp per 
kilo |137p). Medium 114p (114p), Plain 
6lp (63o). 


RUBBER 


May 1472 73 -1.0 1477 67 

July 148B-90 + 5.5 1490-80 

Sep. 1500-05 +4.0 1603-493 

Dec 1531-35 +8.0 153526 

March 1552-60 +8.0 - 

May 1565-BO -r7.5 - 

Sales: 1.044 (3.038) lots of 10 tonnes 
International Cocoa Organisation 
(U.S. cents oer pound): Daily ptlco 
Feb. 15: 150.02 (152.79); Indicator price 
Feb. 18: 15-day average 149.03 (148.641. 
2Z-day average 147.29 (146.93), 


tonnes. 

ZINC ! 

a.m. 

Official 

+ or 

p.m- + or 
UnoinciT — 


£ 

r 

£ C 

Cash 1 

392-4 

-9.fi 

390-2 -9 

S months' 

408-4 

-*-ll 

402-3 -8 

S'ment 

894 

-9 

- 

Prlrow’tsi 

— 



■37,5 


COFFEE 


Morning: Three months C407. 8. 7.5. 
7, 8, 6. 5. 4. 3. Kerb: Three months 
“454. 5. Alterncion: Threa months rr ~' 
1. 2. Kerb: Three months (403. 4. 3. 
3.5. 4. 

ALUMINIUM— Losr ground. The 
initial weakness of eoppor prompted 
general Bailing of aluminium with for- 
ward metal falling back to £942 How- 
ever. this level auracied good fresh 
buying which lifted tho price to £349 
at Ihe close. Turnover: 7.400 tonnes. 

" " | ’ :r - j ’ ' ~ . 

Alumfn'm a.m. -+ or p.m. |f+or 
) Official ; — i Unoffic‘1 — 

~ i £ i E i E i £ 
Spot.......! 984-6 1-14 . 938-40 —18 

3 monthaj 944-6 i — 1S-6’ 947-8 dJI 

Morning: Three months £953. 49, 48. 

46. 44. 43. 42. 40. 41. 42. 43. 44. 
Kerb- Three months £942. 43. Aftor- 
noon: Three months £944. 43. 45, 46. 

47. Kerb: Three months £748. 

NICKEL — Fell away. Forward metal 

opened et £3. ISO but then drifted to 
£3.125 during tho rings awing in lack 
| of Interest. The market rallied in the 
i afternoon, howower. aa Iresh buying 
prompted a close of £3.145 on tho late 
Kerb. Turnover: +66 tonnes. 

NICKEL a-m. 1+ or' p.m. -J-or 
Offlolal [ — .UnoffldT — 


Spot .(3010-80 '>48.3 3020-30 -60 
SmOOthsT 3125-30 -26 3140-5 --S2.S 


Morning: Three months f3,140. 35. 
3tl. 25. 30. Kerb: Three months £3.130. 
35. Afternoon: Throe months £3.130, 
40, 

* Cents per pound. ,* SM per. picul, 
t On previous unofficial close. 


SILVER 

Silver was fixed 81 p an ounce lower 
far spot delivery in the London bullion 
market yesterday, at £15 574. U.S. 
cent equivalents of the fixing levels 
ware: spot $35,750, down 35.8c: three- 
month $36,240, down 31.3c: six-month 
538.194, down 10.9c: and 12-month 
535.757, up 17.7c.- The metal opened 
at £15.65-15.90 ($35.75-36^0). end 

-Closed at £15.4505.70 ($35.60-36.00). 

+ « 

SILVER Bullion +.Of L-M.E. — 
per . fixing - — P-JT)- 
troy or- price. linofnei l 

S 1597.4d -fl.10 lS47Jp-f«7.6 
8 month* 1590.8p -B.7 J577.5p+» 

8 months lBQ3.2p +1.1 — 

12fnontha 1583_2p +11.5 — ...... 

LME— Turnover 138 (305) lots Of 
10,000 oae. Morning: cash 1560. 55. 
50, three njonths 1810. 1680. 1595, 90. 
Kerbs: three months 1580. 65. 95. After- 
noon: three months 1580, 75. Kerbs; 
three months 1575. 


London robustaa opened higher to 
follow a strong New York " C " Con- 
tract performance on Friday. A itoady 
tone was maintained in fair volume 
with commission house soiling being 
well marched bv trade buying. In the 
afternoon the market was somewhat 
quiet ahead of the U.S. holiday, but 
switching operations boosted the 
volume with prices consolidated in a 
narrow range, reported Orexal Burnham 
Lambert. 

” ‘Yesterday's, - -- 

COFFEE does •+ or IButlness 


COFFEE dose H 

1 

£ per tonnel 


— I Done 


March- 1483-841-1.0 lV4B8^a 

May. 3 523-24. + 4.5 1534-21 

duty 1545-471 + 9.0 1666-45 

Sept- I56B-09+4.O 1675-69 

NOV 1573-75 + 5.5 '1580-75 

January 1550-70-4.0 

March.- 1 53 Q-7ot-U.5| - 

Sates: 3.209 (5,351) lots of 5 tonnes. 

ICS Indicator prices lot Fab. 15 
(cents per pound). Other Mild Arabicjs 
162-33 (159.92). Robustas ICA 1976 
158.50 (157.50). ICA 1968 158.75 

(157.75). Unwashed Arabicas 184.50 
(185.00). Comp, dally ICA 1968 171.6* 
(170.74). _ 


The London physical market opened 
quiet, remained so throughout the day. 
and closed on a sieady note. Lewis 
and Peal reported. The Malaysian 
market was closed for the Chi nose 
New Year. 


No. 1 .Yeat'rdays Previous Business 
R.S.S- ■ Close Close Done 


Mar ' B6.50-8f.60 B5.004fi.0fi f6.M-B5.50 

Apr 8D.D5-9i.DOB7. 60-88. OB — 

Apr -Jne 9Eifi.95.00 80. 15-08.20 93.00-89 JO 
Jly-Sept 9S.oa96.50.92.B5-92.90 ,96.56-93.10 
Oct Dec: fl8.9a99.0Q96.00-96.IQ99.40-96.BD 
Jan-Mar 100.95- IW.997.80-8e.00' 100.SS-98.70 
Apr- Jne, 102.95- 100.9193.10-100.0 102-00 
Jly.-Sopt.l04.9a- 104.K101.fi- 101.0 104.70-104.0 
Oct - Dec- 106.60- 1 Q8.r 103.2- 103 .* 1 D6.7C 105.1 

Salas: 716 (805) at 15 tonnes. 19 
(S3) al 5 tonnes. 

Physical closing prices (bnycrl were: 
Spot 84.25c (83.00p); March 84.00p 
(82.00p); April 86.00p (B4.0tip). 

SOYABEAN MEAJL 

'Yest'rd'y; +oF Business 
i Close | — ' Done 

i « i j 

Ipartonne 

February ...' 1 14.00- 19.8,-0.30 114.50 

April ; 1W.00-12J -0.45 112.26 

Juno 1 1 1 1.80-12.0 -0.70112.40-12.0 8 

August 114.00-14.5—0.40. — ‘ 

October ! US.aO-144 -0.30; - 

December . 1 117.00-17.7 -0.35. — 

February— _! 119. 60-20.7 ,+0-35, — 

Salos: 8 (74) lots of 100 tonnee. 


SUGAR 


GRAINS 


LONDON GRAIN FUTURES— Wheat 
came under heavy pressure and moved* 
steadily lower with e lack o< buyers 
apparent and closed 95-100 points 
lower, reported Acli. Barley was a 
non-event. There were 200 March-May 
switched at the start but thereafter the 
market moved tower in sympathy with 
wheat. New crops suffered on the 
back of aggressive farmer marketing 
and closed between 3DSO poinu lower. 


Yeat'rdays + or jYest’rday +or 
M nth dose - - close — 

Mar.. 96.65 -1.0 eEU)S -0.85 

Maw-- 101.25 -O.B6 99.55 -0.66 

Sept. 95.85 -0.60 - 98.85 -0.40 

Nov... 99.05 -0.30 96.85 -0.35 

Jan... 103.85 —0,50 100.66 -0.36 

Business- done — Wheat March 67.35- 
96.70. May 102.10-101.25. Sept. 95.65- 
35.25, Nov. 99.15-98.90, Jan. 102.65- 
102.-80. Sales 323 lots of 100 tonnes. 
Barley: March 95.85-35.15, May 100.35- 
99.65. Sept 93.06-9220. Nov. 96.95- 
96.75. Jan. no trade. Sales 542 loU 
of 100 tonnes. 

IMPORTED — Wheat U.S. Dark 
Northern Spring No. 2. 14 per cent. 
Fob. 96^5, March 97.75 transhipment 
East Coast. U.S. Hard Winter, 13'r per 
can. Feb. 93.25. March 94.50 tranship- 
ment East Coast. Maize: U.S./French 
Feb. 116.25. March 117 transhipment 
East Coast- Barley: English feed fob 
Feb. 100. March 102. April 104, April/ 
June 105 East Coast. Rest unquoted. 


COTTON 


LIVERPOOL— Spot sales amounted to 
345 tonnes. Activity broadened, with 
persistant pleasure for supplies. Sup- 
port was forthcoming in North and 
South American styles, as well as 
various Middle Eastern growths. 


COCOA 


TEA AUCTION 


Drifting rather aimleesly within a £10 
range, futures closed I 'Hie changed to 
Friday evening. Physicals we« pre- 
dictably dull K the lower levels, neither 
producers of consumers participating 


LONDON TEA AUCTION— 50.122 
packages were offered at yesterday's 
auction. Assam fanninga were dearer, 
and broken 5 and duyis were Irregular. 
Brighter African mediums were firm to 
dearer, with plainer aorta easier. Bright 


LONDON DAILY PRICE (raw suqer): 
£250.00 (£261.00) a tonne CM lor Fob.- 
March -April shipment. Whits sugar 
daily price was £277.00 (£285.00). 

The market initially rose but selling 
interest developed at the hiqhs and 
prices fell back.. _ Commission house 
atop -loss liquidation was touched off 
and by noon tho August and October 
positions had fallen by tho permissible 
£30 daily limit-down. On the reopen- 
ing May fell to £256.00 but then 
recovered some £9.00. reported C. 
Czarmkow. 

Sugar 

Pref. Yest'rdaye Prwrious BusJnese 
Comm- Olo» Close Pone 
Con. 

£ per tonne 

I ' ' 

March . !2M. 00-52.60 Z 77 .00-878 J1881 JKI-2SI A 

May fiBZa0-S2.43.SMJ0Ja4,S,m.004!M.D 

Aug 265.fiO-S4.QO 2B4.0D- 234.2,293.00-262.0 

Oct .266,06-66^0 264.OD-284.fi|2S4.D0-2B4.D 

'1 . ! 

Sales: 9.762 (12.568) lot* of SO 
tonnes. 

No. 4 CONTRACT — Close (In order 
buyer, seder only): May 26S.00, 286.00; 
Aug. 26E.00. 270.00; Oct. 266.50. 268.00. 
Jan. 257.00, 258.00: March 265.00. 
266.00: May 266.00. 268.00. Sales: 
1.056 (515). 

Tjte and Lyle ea-rohnary price for 
granulated basis while sugar was 
□18.70 (same) a tonne for home trade 
■and £344.50 (£352.00) tor export. 

International Sugar Agreement (U.S. 
cents per pound lob and stowed 
Caribbean port). Price for February 15: 
Daily price 25.54 (26.76); 15-day 

average 22.36 (21.97). 

WOOL FUTURES 

BRADFORD WOOL — Business has 
improved recently and prices are 
higher, trade sources ssid. There is 
a good call lor deliveries end prices 
hove been influenced by the firmer 
trend In world values. - 
Reuter 

SYDNEY CREASY WOOL— Close (in 
ords r. buyer, seller, business, sales). 
Australian cants por pound. March 

486.0. 487.0. 487.0-485.0. 5: May 506.5. 

507.0. 508.5-507.0. 68: July 532.0. 533 0 
538.0-531 X 343: Oct. 525.0. 527 0. 5290- 

528.0. 72: Dec. 528.0. 529.5, 531.0-528.5, 
48; March 527 J, 529.0, 529. 0-527. a 14; 
May 529 0. 529.0, 530 0-529.D. 12: July 
529.5, 531.0, 531.0-531.0, 1. Sales: 561. 


PRICE CHANGES 

In tonnes unless otherwise stated. 


Feb. 14 + or Month 
1980 . — ago 


Manila looks at U.S. food ban 


Metals 
Aluminium 
Free Mkt icsi 

Copper 

Cosh w'p?r.. 
3 mths .. 
Cash Cathode . 
3 mths 

Gold troy oz... 

Lead cash 

3 mths 

Nickel 

FreemSctlcif HO 


1610.915 

*2M0.SS66 

X1.S06.5 

£1.524.5 

£1.255.5 

K 1.292.5 

se-62.5 

••501.5 

£495.5 

f3.Z95.7B 

505.350c 


Plotln'mtr'v oz f 169.0 

Free mkt £390.25 

Qutoksi Tver...- £400.410 
Silver troy oz. I557.4i. 
i months . . 189Q.2|. 


£770,810 

51850,196 

-22.5 £1.S18.fi 
—3 1.5 '£1.3 12.fi 
—19 £1.276 
-13 £1.287 
+4 8825 

-4 £539 

-1.6 £525.6 

£3.185.78 

5OO,S20c 

£189 

£407.0 

5405,416 

— 8.1 2157.40p 
— 6.7 216!.95p 


Tn Cr.sh ‘ 7.400 

-105 £7.650 

S mths. . £7.495 

- 60 

£7.540 

Tun'istentt.ati' : 138.72 


.$138 

Wolf rm 22.11 4 #113:144 


$1407144 


—9 

£345 

a month* .... £4£2.5 

-3 

•£561 

Producer* ... >£25 


$780 

Oils 

Coconut tPhiii. SfiWSr 

+ 5 

$920 

Groundnut : 



♦ 

Linseed Crude. £446 


i 

Palm Malayan. 5675u 


.;S690 

Seeds 

Copra Philip.— SS60r 


6600 

Soyabeaniu.S.i$£9l.20 

i — 2.05 SZB8.75 


Drains 

Barley Futures £99.65 — 0.6S £96.90 
Maize — 

French NoSAM £116.25 +0.25 t 

Whoat. : 

No. 1 Red Spg. r ; - 

NoSHardWlnt. £93.85 :f94A5 

Eng. Milling!.. ; 1- t 

Other 

commodities _ 


Cocoa ship.t.— 
Future May. 
ColfeeFfrMay 
Cotton A. Index 
Rubber ikllo, ... 
Sugar <Raw,.— 
Woo1tp's64s fci 


1-1,602 +S '£1,507 
£2.472.5 -1 £2.437.5 

£1,523.5 +4.5 £1.637.5 

97.75c e7.95t- 

B4.25ji * 1.25 80.5Qp 

££50 .—11 l£193 

295m blo.rl i284|>kJlo 


r March. s June. v Feb. -March, 
t March -April, u April, w May. * July, 
z Indicator. $ Buyer. 


LONDON NEW ZEALAND CROSS- 
BREDS — Close (in order buyer, seller, 
business, eeles). New Zeeland rente 
per kilo. May 404, 405. 404, 3; Aug. 
416, 417, 417-416. 6: Oct. 418, 420. 420, 
2: Dec 420. 423. ml, ml; Jan. 420, 424. 
nil, nil; March 425. 428. nil, nil; May 
430. 433. nil. nil; Aug. 430. 435, nil. 
ml. Sales 11. 

HOCA — Locational ex- farm spot 
prices. Feed barley: Enstorn 94.30, E. 
Midlands 94.50, N. East 94.90, Scotland 
93 60. Other milling wheat: E. Mid- 
lands 33.00, N. East 100.00. 

* 

GfUMSB r FISH — Supply good, 
demand poor. Prices at ship's side 
(unprocessed) per stone: Shelf cod 
£3.30- £4.00. codlings £2.20-E3.20; large 
haddock £4.50-£4.70. medium £3.70- 
£4.80, small £1.80-12.50: largo ploiea 
E3.00-E3.7o, medium £3.00-3.50, best 
:mall £3. 00 -£3.40: skinned dogfish 
(large) £10.00, (medium) £9.00; lemon 
sales S.50; rockfiah £2.00-2.80, sallho 
£2.10-£2.4O. 

MEAT/VEGETABLES 

SM1THFIELD — Pence per pound. Beef: 
Scottish killed sides 64.0 to 68.0: Eire 
hindquarters 88.0 to 73.0. forequarters 

47.0 to S1.0. Veal: English fats 74.0 to 
83.0: Dutch hinds and ends S8.0 to 

104.0. Lamb: English small 54.0 to 62.0. 
“small 64.0. medium 50.0 in 60 0. heavy 

40.0 to 58.0; Scottish medium 50.0 to 

58.0. heavy 40.0 to 54.0: Imported 
Froren: Naw Zealand PL new season 

54.0 to 54.0. PM new season 51.0 to 

52.0. Fort: Enqfish. under 100 (b <0.0 
to 49.0. 100-120 lb 38.0 to 48.0. 130- 
160 lb 36.0 to 45.0. 

* Special auototian — very high quality 
produce In limited supply. 

MEAT COMMISSION— i Average fat- 
stock prices al representative markets 
on February 18. GB entire 80.l2p per 
kg lw (-0.66): UK sheep 146.8p par 


MANILA— The Philippine trade 
ministry will examine the 
effect of the U.S. food embargo 
against the Soviet Union on 
depressed world coconut product 
prices, the ministry has said. 

The ministry will alsu explore 
ways to protect coconut prices 
and examine whether the 
current glut of soyabeans on 
the world market had adversely 
affected the price of coconut 
products. 

In the U.S. last week, sellers 
were quoting coconut oil at 38 
cents a pound cif and buyers at 
37J to 37 cents against an aver- 
age price of 44 cents a pound 
about three weeks ago. 


Philippine coconut produc- 
tion in 1980 is expected to 
decline to 2.19m tonnes from 
the 1979 preliminary produc- 
tion figure of 2.24m tonnes, 
copra terms, the United Coco- 
nut Association of the Philip- 
pines said. 

Production in 1978 was 2.95m 
tonnes. Exports in 1978 totalled 
2.5m tonnes in copra terms, and 
about 1.88m tonnes in 1979, the 
association said. 

If domestic consumption 
holds at around 400,000 tonnes, 
an estimated I.Sra tonnes will 
be available for export this 
year, it added. 

Reuter 


EUROPEAN MARKETS 


ROTTERDAM. Fobfuary IS. 
Wheat — U.S. No. 2 Datk Hard Winter. 
13.5 per cent. Feb. S196. March 5198. 
U.S. Hard Winter ordinary unquoted 
U S. No. : Red Winter Feb. $195. Mareh 
$197. U.S. No. 2 Northern Spring. 14 
por cent. Fob. S203. March $206. April- 
May S196, May-June 5196, June-July 
5199, July-Aug. $201. 

Maize-— U.S. No. 3 Corn Yellow afloat 
5130. Feb. $130, March $134, ApiU-June 
$140. July-Sept. $145.50. Oct.-Dee. 
5149. 

Soyabean* — U.S. Two Yellow Gulf- 
ports Feb. $267. March S2Q3. April 
SZ74.75. May $277.50. June S2&4.50, 
July 5286.25, Aug. $290. Sept. $292.75. 
Oct $295. Nov. $294. Dee. $300.75. 
Jan. $304.50. Feb. S3I2. March S313.75. 


Brazil Yellow Faq. unquoted. Argen- 
tine May $777, mid-June/mid-July 
$290.50. July $283. Aug. $286. 

Soyamoal — *4 per cent protein U.S. 
afloat $238.50. Feb. $237.50. March- 
April -May-June $737. April. Sept, $240. 
Nov. -March $25G. Brazil Pellets Feb. 
S254. March $244, April-May 5241, 
April -Sept. $246 50. 

PARIS, February 18. 
Cocoa /FFr per 100 Vitos) — March 
1345-1350. May 1351-1355. July 1370. 
Sept. 1375-1395, Dec. 1380-1395. March 
1385-1405. Sales at call 3. 

Sugar (FFr per 100 ki!os)—March 
expired. May 2432-2440, July 2440-2470. 
Aug. 2455-2460. Oct. 2470. Nov. un- 
quoted. Dee. 2470. March 2470. May 
2486. Salas at call 11. 


AMERICAN MARKETS 


NEW YORK, February 18. 

U.S. Commodity futures market in 
Chicago and Now York were all ciosad 
yesterday for Washington’s birthday 
holiday. 

WINNIPEG. February 18. § Barley — 
March 112.90 (112.90). May 114.30 
(174 30), July 714.70. Oct. 110.S0, Dec. 
109.80. 


flNDICES 

FINANCIAL TIMES 
FebTilfFeb. J 1 *. M’nth agojYear ago 

309.26 :309-B S | 301 .77 |~I6B.63 

(Bose: July "C 1952-100) 

MOODY’S 

Feb. I® Feb. i4|M’nth ago Year ago 
1447,s i 1459. 7 <18 13.2 1 045.7 

(December 31, 1931—100) 


kg est dew (+4.8): 6B pigs 65.1 p 
por Lg lw (—0.8). 

COV0JT GARDEN — Prices In starling 
por package excopt where otherwise 
stated. Imparted Produce: Oranges — 
Spenia: Navel/Nauelinas 3.60-4.50; 

Jaffa: Navels/Shamouti 50/1B9’s 3.75- 
5.50: Moroccan : 84/1 1 ’b 3.50 3.B0. 

Satsumu— Spanis: 85/1 88 ' b 3.40-4.00. 
Lemons— Italian: 100/150's 4.50; 

Cyprus: 11 kg 84/ 120’s 3.00-4.40; 
Greek: 4.8O-5.D0: Spanish: Trays 1.50- 
1.70. Grapefruits— Cyprus: 2D kg 3.30- 
4.40: Jaffa: Large boxes 32/88 ' e 3.80- 
4.80: Florida: Pink flesh 36/48' S 4.20- 
4.80. Apples— French: Golden Delicious, 
boxes 40 lb 138/175 3.60-5.00. 20 lb 
1.60-2.20. Granny Smith 20 lb 2.40- 
3.00. 40 lb 4.50-6.00. Stark crimson, 
approx. 20 lb 72 's 2.60, 40 lb 5.60-6.50: 
Hungarian: Sterkinq 40 lb 138's 6.30; 
Italian: Granny Smith 20 lb, ppr pound 
013-0.15. Jonathan O.OB 1 * Storking 
0.12. Golden Delirious 0.09: Spanish: 
St irk crimson 5 00-5 50. Grapes— Cali- 
fornian: Red Emperor, per pound 0.50- 
0.55: 5. African: Queen of the Vineyard 
6.50-8.80. Ben Hannah 7.20, Alphonse 
8.00: Spanish: Aimario 3.50. Plume— 
$ African: Go violas 0.38-0.45, Wickgpn 
0.40-0.50. Eldorado 0.40-0.45. Orteniquos 
—Jamaican: 54/120‘s 6.30-7.50. 


Wheat — 3CWRS 13.5 par cant pro- 
tein content cif Su Lawrence 231 JS 
(same). 

All cents par pound ex-warehouse 
unless otherwise stated. • $ per troy 
ounce. 7 Cants per troy ounce. 
It Cents per S6-lb bushel. \ Cents 
per 60-lb bushel. || 5 per short ton 
(2.000 tbs). § SCan. par metric ton. 
dozen. 


DOW JONES 

Dow ; Feb. ; Feb, Month; Year 
Jones , IS ’ 14 ogo j ago 

Spot ...{459.71 {467.50 026.66^82.56 
rtur‘s|468.04 >470.82 435. 79|3 8 1.06 
(Average 1924-25-26-100). 

REUTERS 

Feb. 18 Feb. lBj M'nt h ago |Yaar ago 
182 1.3 1823.1 11764.8 1647.0 


1 821.3 i 1823.1 1 1764,8 j 1647,0 I 
(Base: September 18. 1937=100} I 

Avocados — Israeli: 4.00-4.50. Melon*— 
S Danish: 10 kg Green 9/M's 7.00. 
5. African: 10 kg White 6.50: Ecuador: 
While S.OO. Pineapples— Ivory Coast: 
Each 12’s 0.50-0.60, 6's 1.00-1.10; 
S. African: 6/9‘s 2.50-2.70. Onions — 
Spanish; 5.00-6.00; Dutch: 2.80-3.00; 
Canadian: 50 lb 3.80. Tomatoes— 
Canary: 3.00-5.00; Moroccan: 2.00. 
Bananas — Jamaican: 26 lb 0.18. Lettuce 
— Dutch: 24'* 2.80; French: 1.20. 
Cucumbers— Canary: 14/1 8 s 3.80-4.00: 
Ethiopian: 4.00-4.20; CubBn: 3.60-3.80. 
Capsicums— Canary: Per pound 0.30- 
0.38; American: 0.38: Cuban: 0.30. 
CelOty — American; 30*s 8.00; Israeli: 
24/28'p 3.90-4.60; Spanish: 18/36' s 

3.00- 5.00: Italian: U/18's 2.80. Chicory 
— Belgian: 5 lb 1.60-1.80. Cauliflowers 
—French: 24's 5.00: Joreey: 4.50. 
Potatoes— Italian: Boxes 20 lb 3.00; 
Cyprus: 55 lb 4.00; Egyptian: 4.50-4.60. 
Dates— Tunisian: 30's oer box 0.36-0 42. 

English product): Potatoes — Per beg 

2.00- 2.60. Mushrooms— Per pound 0.50- 
0.55. Apples— Per pound Bramley 0.06- 
0.13, Cox's Orange Pippin 0.08-0.16, 
Laxtoq 0.06-0.10, Spa rung 0.06-0.10. 
Pears— Per pound Conference 0.08-0.12. 
Cornice 0.16-0.22. Swedes— Par 25/28 lb 
0.80-0.70. Turnip*— Por 28 lb 0.80. 
Sprouts— Per pound 0.05-0.07. 


' ' ". m . x atesa ~7 1 
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Companies and Markets 


LONDON STOCK EXCHANGE 


ICI strength helps equity leaders to resist extension 


of Friday’s decline and some close marginally higher 


Account Sealing Dates 
Options 


•First Declara- last Account 
Dealings dons Dealings Day 
Feb. 11 Feb. 21 Feb. 22 Mar 3 
Feb. 25 Mar. 6 Mar. 7 Mar. 17 
Mar. 10 Mar. 20 Mar. 21 Mar 31 

* *' New time " dealings may take 
place from 9.30 a.m. two business days 


Demand for Traded options 
dropped and only 348 deals were 
arranged, the lowest, since early 
January. Mining issues were 
relatively active however with 
RTZ and Cons. Cold Fields 
recording 73 and 67 trades res- 
pectively. 


selling in a thin market left 
Dixor-Strand 4 cheaper at 20p. 
Coalite shed 3 to 103p. but Inter- 
national Paint added that much, 
to 78p. 


earlier. 


Home banks steady 


Alter looking set in the early 
trade to extend Friday's marked 
downturn. equity markets 
resisted the continuing effects of 
that day’s depressing pointers. 
Institutional activity was almost 
non-existent, but despite remain- 
ing worries about the sharp 
deterioration in January’s 
balance of payments, the fresh 
upturn in the innation rate and 
the still-troubled UK industrial 
scene, sufficient interest was 
forthcoming from small inves- 
tors and a few professional 
operators to stabilise the mar- 
ket. 


Much of the business yester- 
day centred on ICI, which it is 
hoped will report increased 
revenue from the North Sea 
Ninian Field when the pre- 
liminary statement is announced 
on Thursday of next week. The 
rise of 12 to 400p in ICI 
encouraged other leading indus- 
trials to pick up from slightly 
lower prices to Friday's closing 
levels. 


The exception was the 
Engineering sector where senti- 
ment was unsettled by the 
Employers' Federation's gloomy 
predictions and losses ranged to 
4p or so. Enthusiasm for recent 
speculative high-fliers, par- 
ticularly in Oils and Electricals, 
was dampened by Friday's shake- 
out and business was much 
reduced by recent standards. 

The FT 30-share index showed 
a loss of 2.1 at the first calcula- 
tion but, charting the emerging 
resilience of the leaders, the 
fail had been reduced two hours 
later to minimal proportions. 
Only 0.1 off throughout the after- 
noon, the index improved after- 
hours to close with a marginal 
rise Of 0.4 to 463.0. 

Business in Gilt-edged securi- 
ties was also in low key. This 
market also bad to contend with 
the prospect of higher XJ.S. 
interest rates and opened at the 
lower levels recorded in Friday's 
late trade. A little more ground 
was lost by longer-dated stocks, 
but this was eventually recovered 
and the losses, usually between i 
and 3. were being further reduced 
in dealings after the official close. 
The shorts put on an even better 
performance to end slightly 
better on balance after having 
been around J down. 


The major clearing banks 
trended firmer in quiet trading 
ahead of the dividend season 
which begins on Friday with the 
announcement of Lloyd’s annual 
results. Gains of 3 were com- 
mon to Barclays, 448 p, Midland, 
36Sp, and NatWest, 368p. but 
Lloyds reverted to Friday's 
closing level of 310p. after 30Sp. 
Among Merchant Banks,' Rea 
Brothers firmed .7 to 85p in 
sympathy with -the recent rise in 
Furness Withy. 

Insurances presented a mixed 
picture. Life issues registered 
modest gains, but Composites 
were inclined easier where 
changed. Among Brokers, C. T. 
Bowring put on 4 to X37p, after 
13Sp, on hopes of an increased 
offer from Marsh McLennan. 

Leading Breweries attracted a 
reasonable two-way trade and 
finished a shade firmer on 
balance. Regional issues also 
tended to higher levels. Vaur 
picked up 3 at 150p, while 
Wolverhampton and Dudley 
recovered from an early 293 p to 
close a penny better on balance 
at 298p. Home Brewery, 355 p, 
rose 7 in a thin market for a 
two-day gain of 19, but Daven- 
ports lost 4 at 248p. 


Ernest Jones good 

Stores made a firm showing 
and closed around the day's best. 
Debenhams, a dull market 
recently, recovered 4 to $3p while 
Mothercare rose a similar amount 
to 21 6p. Burton added 5 to ll2p, 
but British Home Stores finis hed 
3 off at 269p after profit-taking. 


Among secondary issues, 
Ferranti, a recent take-over 
favourite, reacted 5 more to 495p, 
bat United Scientific firmed 3 
to 473p helped by the chairman's 
remarks on the profits outlook. 
G. 3. Seholes, good ot late, 
reacted 7 to 238p. 

Already overshadowed by the 
steel dispute, leading Engineers 
were further unsettled by . the 
gloomy forecast on the outlook 
for the industry made by the 
Engineering Employers* Federa- 
tion. Vickers, additionally 


Ladbroke put on 2 to I54p, 
following acquisition of Inter- 
section Hotels for £2.6m cash. 
Elsewhere in Hotels and 
Caterers, Norfolk Capital eased 
a penny to 41p awaiting today's 
annual results. 


Burmah advance 


Metal Box- down 



20 


FT.Actuarias 
AH -Share Index 



\ i * \/ 






FT. -Actuaries 
All-Share Index 
Adjusted for Inflation 


JL 


A*W.««2=rt» 


1970 *71 ’72 *73 74 *75 76 " 77 *78 79 ’80 


Press comment highlighting a 
broker’s circular estimating the 
effects of the steel strike on the 
company's profits prompted dull- 
ness in Meml Box which gave up 
6 to 248p. Other leading miscel- 
laneous Industrials rarely 
strayed far from opening levels 
and final movements were, 
limited to a few pence either 
way. Elsewhere, Wedgwood res- 
ponded to the third-quarter 
figures with a gain of 4 to 69p, 
but Gestetner A reacted that 
amount to 73p following remarks 
in the annual review to the effect 
that margins remain under pres- 
sure and that current profits are 
lower than in the corresponding 
months of last year. Cawoods en- 
countered further profit-taking 
and gave up 6- to 178p, while 
similar falls were marked against 
British Vita, 170p. and Extel, 
162p. Steetley eased 4 to 202p 
and Dnndonian ran back 3 fur- 
ther to 50p, but Press mention 
stimulated occasional . demand 
for Denbyware, 3 to the good at 
107p. Dealings were temporarily 
■ suspended in Dtwbee-Combex at 
22p at the request of the com- 
pany pending a statement 


Conditions in the .Oil market 
became much quieter. Trending 
easier initially, the majority of 
quotations ended .the day with 
small -gains on balance. Bnnnah» 
however, encountered late specu- 
lative support and finished 10 to 
the good at 2l2p„ while further 
.speculative interest in an 
extremely difficult market lifted 
Caledonian Offshore 170 to 310p- 
Elsewhere in secondary issues, 
Siebens (UK) finished 6 harder 
at 736p and Trleentxol 8 to the 
good at 300p. In the leaders, BP 
fluctuated narrowly, before, 
settling, a few pence harder on 
balance at 400p and Shell closed 
4 dearer at 372p. 

Apart from Stag Line, up 26 at 
166p in a restricted market. Ship- 
pings trended easier. F. and 0- 
Def erred eased 2 to 117p and 
Reardon Smith were a similar 
amount cheaper at SSp. 

Textiles were featured by 
Nottingham Manufacturing 

which announced higher full-year 
profits and dividend and rose 6 
to 85p. 

Guthrie rose 15 to 825p after 
suggestions of a pending share 
solit Elsewhere among firmer 
Plantations, bid hopes lifted 
CasUefield 27 to 550p, while 
Sogomana added 10 to 465p. 


FINANCIAL TIMES STOCK INDICES 


' Government Seca.,J 

Fixed Interest — — J 

Industrial V 

Gold Mines. 

Ord. Dtv. Yield-. 


Earning*, Ykf. % (ftilD 
PIE Ratio (net) O. _| 

Total bargains j 

Equity turnover Cm 
Equity bargain a toted , — 



19.18a 8 18,3631 14,173 


no Ml *480.5. H am 461.0. Noon 481.8. 1 pm *62.5. 

2 pm 482,5. 3-ptn '482.5. 

Latest Index 01-246 8028.. 

*NU -6.88. 

Beals 100 Govt. Secs. 15/10/20. Fixed Int 1828. Industrie! Ord. 
1/7/3S.' Cold Minus 12/9/55.. SE Activity July-Dee. - .. : .. 

S.E* ACTIVITY 


HIGHS AND LOWS 


Govt. Sees. 


Fixed lnt_ 


-ind. Ord.... 


Gold Mines 


1079/80 


janceCompHafn 


High 


75.91 

IM> 

77.76 

C6J3> 

65(3.6 

360.4 

(18/1(80) 


LOW 


63.30 

(ions) 

64,06 

(16/11) 

4063 

nwvi) 

189.9! 

(17141 


High 


127.4 
(9)1/58) 

150.4 
(23/11/47) 

858.6 

<t/W78) 

448.3 

|(WV76) 


LOW 


48.18 
(S/1/7S) 
60.53 
(S/1/76) 
49 A 
!(28/B/4D) 
45.8 
1(26/10/71) 


—Dally 
Gilt Edged— 
Industrials--, 
specuutlveJ 
rotate.... 


B-d'yAVr'ge 

GntEdgad- 

Induxtrisli.. 
SoeeulstiveJ 
i Totals--... 


Fob. 

18 


130.1, 

Ufl.4f 

63.9 

84J5 


120.7 
143.B] 
96.0[ 
103 A 


Fed 


111.7 

144.8 
81.7 
102.5 


121.3 

160.4 
99.3 

108.8 




fft’ 


_ spilled over into early trading South African _ Golds drifted 

Elsewhere among firmer yesterday and- Mamet shot up to throughout the cay on' lack w 

i ■ .77 : viu at Tha flnln Winpc nirlAY 


Buildings traded with an easier 
bias. Lack of support left Blue 
Circle 2 cheaper at 304p with 
Annitage Shanks similarly lower 
at lOOp in sympathy. Adverse 
Press comment clipped 4 from 
Montague L. Meyer to 94p, while 
Magnet and Southerns eased 5 
To 165p and May and Hassell shed 
2 to S2p. Gough Cooper also 
eased 2 to 82 p on small selling, 
but John Howlem added that 
much, to 105p, following favour- 
able Press comment. A. Monk 
closed 3 down at 44p, after 42p, 
and Wilson (Connolly) gave up 

4 to 200p, the latter in a thin 
market Mtxconcrete, on the 
other hand, picked up 21 to SSp 
on Irish buying, while renewed 
support lifted Aberthaw Cement 
6 to 146p. Still reflecting the 
interim statement Rohan added 

5 more to 90p. 

Buying ahead of the annual 
results due next week prompted 
a gain of 12 to 400p in 1CL By 
contrast Fisons fluctuated 
narrowly before reverting to 
Friday’s dose of 289p, while 
Laporte eased 3 to 107p. Small 


Away from the leaders, specu- 
lative attention was again direc- 
ted towards Lee Cooper, 7 up 
at 292p, while Press comment 
lifted Aqnascnttun A 21 to 37p. 
Jewellers Ernest Jones improved 
6 to 198p in front of today's pre- 
liminary results, but Martin Ford, 
30p, and Martin The Newsagent 
188 p, both lacked support and 
shed 3 and 5 respectively. In 
Shoes. Ward White, 72p, and 
Wearra, 41 ip, both added a few 
pence following favourable Press 
comment while Interest was also 
shown in George Oliver A, 7 
better at 122 p. 


There was a noticeable lessen- 
ing of interest in the Electrical 
sector after last week's burst 
of activity based on rationalisa- 
tion hopes. Among the leaders, 
fresh support lifted Baca] 8 more 
to 215p. with Decca improving 
10 to 6G5p and the A 15 to 505p 
in sympathy. GEC were also in 
demand and put on 6 to 381 p, 
while Piessey finned 3 to 139p. 


affected by adverse Press men- 
tion, eased 4 to l26p. GKN fell 
a similar amount to 263p, while 
Hawker eased 3 to 182p. Secon- 
dary issues encountered selective 
selling, but overall conditions 
were -relatively steady. Simon 
Engineering were noteworthy for 
a loss of 6 to 340p. Alcan 
Aluminium continued to reflect 

the reduced dividend and profits 
and gave up 5 more to 95p, with 
British Aluminium easing 7 to 
243p in sympathy. Blrmid QuaJ- 
east remained on offer and eased 
li more to 42Jp. 

The Food sector was inclined 
easier where changed as buyers 
held off. Falls of a couple of 
pence was common to Associated 
Biscuit 88p, Tate and Lyle, 17 Op. 
and J. Sainsbnry, 288p, but 
Lenoons added that much, to 
39p. after 40p, the last-named 
following favourable Press com- 
ment Elsewhere, R. Paterson 
attracted increased interest and 
firmed a penny to 33p. 


Motor sectors lacked a decided 
trend. In Distributors, Hartwells 
fell 3 to 77p, while Hennings 
eased li to 67p. Adams and 
Gibbon, on the other hand, rose 
3 to 86p after further considera- 
tion of the annual results. The 
gloomy future predicted for the 
engineering industry unsettled 
selected Components; Dowty shed 
3 to lSGp, while Associated En- 
gineering Fell 3} to 6Sfp. mut 
Blnemel found late support and 
ended 4 better at 59p. 


Leading Properties regained a 
certain amount of composure 
after Friday’s shake-out. Land 
Securities, at 295p, recouped 5 of 
that day’s fall of 14, while MEPC 
hardened a penny to 196p. Hasle- 
mere Estates picked up 4 to 288p, 
while Berkeley Ham bro added 3 
to lS8p and Stock Conversion a 
couple of pence to 370p. Selected 
secondary issues attracted sup- 
port with Mountriew Estates 
notable for a gain of 4 at 1 29p. 
Greycoat Estates and London and 
Provincial Shoo added 2 apiece 
to 122n and 278p respectively, 
while Wamforri Divestments im- 
proved 5 to 390p. 


Quiet mines 

It was a much quieter day in 
mining shares. A sharp decline 
in overnight domestic market 
prompted heavy profit-taking in 
Australians.- 

The recent . high-flyers 
Samantha Exploration and Otter 
Exploration fared badly with the 
former 15 down at 14Sp and the 
latter 18 cheaper at 125p. 

Among the base-metal issues, 
Conzine Rjotinto dropped 13 to 
322p, North Broken HU1 10 to 
I88p, and mtm Holdings 5 to 
292p. 

The Bundle oil-shale partners 
came under pressure with 
Central Pacific a point off at £23 
and Southern Pacific 50 down at 
875 d. 

The only bright spots in the 
section were the Magnet Metals 
group of companies. Heavy 
American buying late an Friday 


6Sp before closing 19i higher at 
62p; the shares were reported to 
have touched the equivalent' of 
87p in the U.S. on Friday.- : ' 

Magnet’s associates . Monarch 
Petroleum and Lennard -Oil also 
attracted sizeable speculative 
support; Monarch put on 7 to 39p 
and Lennard. 19 to 96p.- 

London-based Financials relin- 
quished early gains on renewed 
profit-taking. Gold Fields closed 
2 harder at 5l6p, after 523p, 
while Selection Trust closed 5 pff 
at 780p, after 790p. and Rio Tin to 
Zinc 2 cheaper at 458p, after 
488p. -• - - ' , 

South African Financial!? 
showed a girniiar pattern. Sharply 
higher earnings and increased 
dividends failed to inspire Union 
Corporation. 5 easier at 685p, and 
General Mining unchanged at 
920p. 

ln Platinums, Impala rallied 
from 308p to close 2 better on 
balance at 312p following the 
almost doubled profits and in- 
creased dividend. 


interest. The Gold Hines index 
gave up 2.8 more to 34714. 

West Band Consolidated re- 
mained a firm market, however, 
as Johannesburg buying lifted 
the shares 23 more to 3S0p, after 
a 197&S0 high of 392p. . 


NEW HIGHS AND 
LOWS FOR 19?$/80 


The following securities watad-ig the 
Stare inlormstien ^Service. .wuwjw 


attained new Highs and Lows for 
NEW HIGHS : (24) 

BANKS (11 


HK A Stanata^^ w ; 

Aberthaw Cement NewartMO - 
Mixa.nctate ^ 

Lea COOOer SLECTWCAW <T> 
Docci A 

- ENGINEERING (1) .. 
British Hbui . - 

INUUSTlUAUKn- - 
AGA A«.\ . JOWtttn <T.> 

D,ptom * 

PAPER <11 ' • 

Hi her (J.) 


iJ- ' 


FT-ACTUARIES SHARE INDICES 


These im&ces are the joint compilation of the Financial Times, the Institute of Actuaries 

and the Faculy of Actuaries 



EQUITY GROUPS 

Mon, Feb. 18, 1980 

ftr, 

Feb. 

15 

Thurs, 

Feb. 

14 

Wed, 

Fed 

13 

Tees, 

Feb, 

12 

Year 

ago 

CapprexJ 

CStbU^tUI 10 Nb 

Flaxes in parentheses show nuntber of 
stocks per section 

Index 

Ho, 

Ofl/s 

Change 

% 

Esl 

Earrings 
Yield % 
(Max) 

Gres 

Dtv. 

Yield % 
(ACT 
at 30%) 

Esl 

P/E 

Ratio 

(Net) 

Jhdex 

No. 

Index 

No. 

Index 

No. 

Index 

No. 

Index 

No. 

1 

CAPITAL GOODS U7Z) 

244.72 

-03 

1737 

639 

756 

24555 

2SD52 

24958 

24628 

225.72 

2 

Building Materials (27) . 

23739 

-0.6 

16.72 

6.61 

7.63 

238.70 

24437 

24121 

24U2 

19852 

3 

Contracting, Construction (29) 

373.40 

-03 

2534 

653 

4.89 

37220 

37533 

36128 

36122 

332.75 

4 

Electricals (25) 

632.70 

■FlJ 

2Z.78 

3.92 

10.42 

62175 

642.77 

646.77" 

0030 

54143 

5 

Engineering Contractors (11) 

29958 

-1.4 

24.72 

854 

535 

30356 

50654 

30258 

30054 

34155 

6 

Mechanical Engineering (74) 

267.85 

-1.4 

20.47 

7.77 

656 

17027 

173 JS 

17186 

16958 

17450 

8 


165.67 

-13 

2054 

937 

551 

167.91 


16827 

16835 

15638. 

11 

1 >[* 1 • fr. j 1 =r®. >1 

221.75 

+03 

1632 

551 

7.66 

220.99 

222.98 


22379 

206.77 

12 

^ .-ip- f • 1 ■ 1 1 1* Hi i’J f C ) 

33300 

+0.8 

1229 

432 

10.44 

310 64 

33217 

31450 

33322 

270.67 

33 


114.18 

+0.6 

26.42 

9.60 

456 

13345 

13455 

113.73 

113.98 

15935 

14 


11113 

-0.8 

2436 

838 

459 

21236 


114.47 


13254 

21 

22 

23 


219.90 

25756 

29239 

+03 

l Til 

6.96 


21934 

257.95 

29255 

22S34 

9197 1 

224.61 

25953 

298.93 




1733 

6.78 




+03 

1856 

634 

6.65 

29802 


24 


304.67 

+05 


659 

653 



31535 



25 

26 
32 


203.49 

301.95 

45031 

-03 

19.90 

13.76 

22.43 

736 

4.97 

6.68 

622 

8.68 

659 


208.78 

30822 

45530 

20853 

30456 

49051 





44955 

33 


13L52 

-03 

22.64 

8.64 

558 

13L79 

13456 

13452 

133.44 

13353 

34 


21617 

+05 

1423 

527 

958 


22229 

224.96 

219.97 

19354 

35 

Textlles(23) 

133.98 

+1-0 

27.48 

1232 

Krei 


134.43 

13422 

132.97 

170.42 

36 

37 

TrtvwcxK f31 . 

20806 

+05 

27.90 

1130 


707 li 

23430 

20928 

r.| 

24291 


4555 

-15 

35.93 

15.72 

351 

4623 

46.42 

4337 


9028 

41 

c i'.i^rs 

211-61 

+02 


6.42 

855 

21123 

215.44 

214.41 

233.73 

19551 

42 


31545 

+1.9 


639 

7.41 

309.46 

314.46 

317.88 

3B29 

28321. 

43 


213.88 


21.91 

5.98 

WTTrm 

215.41 

21922 

Minn 

21525 

24223 


11838 

Pi 

1756 

6.90 

651 

11922 

1M10 

mm 


12353 

45 


479.44 

-13 

1154 

6.74 

1156 

484.88 

49455 

47459 

463.96 

404.75 

46 


248.71 

-0.7 

1622 

650 

751 

25036 

mi 

25126 

E371 

21022 

49 

: ■ i ‘ ki 1.0.' A 1 : i'PT^L Vr IIJI 1.1 1 1 1 1 1 1 1 

23130 

+02 

1728 

658 

735 


ttiyn 

ZSSJO 



51 




59 

500 SHARE INDEX 

liLVA 


IT1EU 

Kill 

mta 



WPK ■ 

ftTTFTB 


61 

62 



EfI 


■Pf-T'B 



19&47 



JTTiJTJ. 

N r '. X > J B 

RanlK(6) 


+0.6 


5.68 

357 

230.96 

235J9 

236.42 


205.70 

63 

Discount Houses (10) — 




8.43 


24L76 


23454 


21637 

64 

Hire Purchase (5)_ 

w 

+05 

18.64 

533 

6.99 

17753 

10.92 

378.40 

17752 

15117 

65 

Instance (Life) (20)... 


+13 


631 

— 


17653 

37656 

372.50 

1^755 

66 


SE 

— 

— 

7.46 

— 

13034 

13353 

13552 


rii.ui 

67 

Irsuraoce Brokers (10) 


-0.4 

1754 

6.97 

839 

282.67 

28758 

28722 


302.92 

68 



-02 



5.73 


105.75 

19646 

185.75 

I*' 1 

7674 

69 

Property (44) 

w 

+03 

3.71 

355 

38L68 

36057 

37149 

36 Ml 

36259 

2*9.79 

70 

Miscellaneous (9) - 

£E 

-13 

15.47 

6.76 

Ml 

13534 

13723 

13558 

135.61 

11127 

71 

Investment Trusts (109) 

Efisai 

-05 


■-Tli 





EMI 



81 

Mining Finance (4). . , 

221.92 

-02 

1039 

to 

11.69 

22235 

22426 

23057 

22035 

12954 

91 

Overseas Traders (20) 

42255 

-0.6 

1127 

638 

1034 

424.47 

43651 

43734 

<2752 

320 Jl 

99 



+02 

— 

635 

— 

25955] 


"58327 

26LC 

~mS 


. FIXED INTEREST PRICE INDICES 

FIXED INTEREST , 

YIELDS 

British God Av. Gras Red. 

Mon v 1 
Feb. , 

18 ! 

Fri^ 1 
Feb. 

15 | 

Year 

ago 

(aRnaJ 








Uw 

Coupons 

5 ms 

135S 

32.96 

15A 

British Government 

Mon, 
Feb. ! 
18 

Pay’s 

change 

% 

xd adj; ! 

today 

xd ail. 
1980 
tfl jrlr 

2 

3 

35 years-.— 

25 years 

12.77 

3227 

22.69 

1269 

1214 

32% 




4 



1554 

1437 

M17 

1557 

-3431 

1410 

1331 
1363 
- 1363 

1 


99.R 

11052 

+0J6 

-029 

033 

7 10 

Coupons 

15 yean. 

25 years.. .™„„ 

2 

ilSyrure ... 

250 

6 


Ow 15 wars,— — — 

1082S 

-037 

038 

n 

High 


3518 

1518 

1358 

3 

153 

H 


15 jess. 

1470 

7AM 

1428 

4 

Irredeemables 

128.97 

-021 


' 050 

ll 


IS years. 

34.63 

1457 

1411 

5 

All steels 

303.65 

-0J6 

OSS 

Uf 

m 


3152 

U50 

1266 




| Mon^ Fob. 18 

Frl. 

Feb. 

16 

■ TJiure. 
Feb- 

I 14 

Wed. 

Feb. 

13 

Tuos. 

Feb. . 
IS 

1 

Mon. 

Feb. 

11 

Frl. 

Feb. 

8 

i 

Thurx. 1 

T 

Year 

ago 

(approx) 

Index 

No. 

Ylsld 1 
% I 

15 

20-yr. Rod. Deb & Loans (15) 

61.08 

tl4.4Q 

81.10 

51.18 

5125 

51.18 

51.28 1 

[ 51.70 

ax.sz 

51J38 

16 

Investment Trust Profs, (15) 

48.20 

18.08 

4GL20 

47J8 

47.86 

47.17 

47.82 

i 47.82 

47.82. 

48JS1 

. 17 

Coml. and Indl. Prcfs. (20) 

61.70 

14.81 

61.71 

81.81 

61.87 

1 

61,80 

61.86 J 

[ 61.78 

61.63 

87.78 


T Redumption yield. High* and lows record ha» dates and values and constituant changes are published in 
Saturday issues. A new list of the constituents is available from the Publishers, the financial Times.- Bracken House, 
Cannon Street. London, EC4P 4BY. price 15p, by port 25 p. 


ACTIVE STOCKS 


No. 

Denomina- of 


Closing Change 1979-80 1979-80 


Stock 


ICI . 
Racal 
RTZ 


Electronics 


Brit Home Stores 
European Ferries 

GEC 

Spring Grove ... 
Sunlight Services 
Cons. Gold Fields 


Decca A 

Furness Withy ... 
Land Securities... 
Shell Transport.. 


lion- 

marks 

price (p) 

on day 

high 

low 

£1 

9 

400 

+12 

415 

314 

25p 

S 

215 

+ 8 

276 

1681 

25p 

8 

458 

2 

492 

226 

25d 

6 

235 

— 

362 

230 

25p 

6 

269 

- 3 

293 

172 

25 p 

6 

117- 

- li 

183 

92 

25p 

6 

381 

+ 6 

456 

311 

lOp 

6 

87 

- 3 

90 

68 

lOp 

6 

61 

- li 

64 

32 

25 p 

5 

516 

+ 2 

617 

178 

25p 

5 

83 

+ 4 

98 

59 

25p 

5 

505 

+15 

505 

230 

£1 

5 

377 

— - 

400 

218 

50p 

5 

295 

+ 5 

323 

241 

25p 

5 

372 

+ 4 

402 

278 


OPTflONS 


DEALING DATES 
First Last ' Last For 
Deal- Deal- Declara- Settle 
lngs ings (Ion ment 
Feb. 18 Feb. 29 May 9 Jun. 9 
Mar. 3 Mar. 14 Jun. 12 Jan. 23 
Mar. 17 Mar. 28 Jun. 26 Jul. 7 
For rate iitdicoticms sec end of 
Share Information Service 
Money was given for the call 
in Coral Leisure, Premier Oil, 
KCA, RTZ, Carpets Inter- 


national, BSR, National Car- 
bonising, Trafalgar House, 
Debenhams, Lonrfao, Bambers, 
Woodside. Western Areas, 
Charter hall, Hawtin, Racal, 
FNFC and Burmah. No puts 
were reported, but doubles were 
transacted in Town and Gty, 
Charter Cons., RTZ, ICI, 
JBnrmah. Shell Transport and 
Ladbroke Warrants. 


RECENT ISSUES 


EQUITIES 


Itsua .05 ISSe 
P.HCB |E« ;«ga 

ai <°- Ha 


1879/80 


I 


Stock 


leg 

+ or; 




I High I Low 


■5“- | -:5 !;P3l«>-j 


563 

£1 

|BO 

10 


II 11 


FJ*.Zl/3 |l02 
P.PJ 7/3 110B 
F.P?88/2 11 

7/3 88 

|E27 


r.r-.moi* 

F.PJ 7/8 
FJ>!) - 


1+2 


;i«.75| 6n> 4.9| 


8.1 


7.2 


'541 IB.P. Now - 398 

lioa [Child Haatth Ras'ch. ‘101 , - 

98>s;Emeu Lighting^. ,iZ06 1—2 f b6.0j 3.0 

10 Keep Inv. Trust 5p... I IO>«| [ — I — 

74 ,L(»n.Maro - tSecs.Dafdj 74 —4 i — — . 

i£24l|[Wereldhave IWDFLai^^!— 1 S jan.6[ LI; 5.5H6.4 


4^ 


FIXED INTEREST STOCKS 


*2 
■ u 


Ifisfj? 

B Pi 


<0. 




1979/80 


High | Low 


stock 


xm a. or 
= „ r r 


il 


^ IF P 
II 120 pj F.P, 


!F,P. 

FP, 

]£»p| 


— I 57p [3£ip' Aurora 5.85* Cum. Praf — :36iapJ 



FRIGHTS” OFFERS 


fsaue 

Price 

p: 


'If 


. Latest 
Renuno. 
Date 


183.6ft Nil 
53 I Nil 
40 F.P. 
60 iF.P. 


AS1 

eoct* 

29 

e 


RS.WtJ Nil 




22 /ai 


82/11 29/2 


5/1 


24/1 


mm 


28(3 


20/21 12/3 


i3/a 


1979/80 


High I Low 


lOlj; 10l« 

a6pm>. 26pm 


lOlpml 69pm 
845 j 560 


845 

4Bpm 20pm 
— Joaspm 180pm 
40pm 32pm 
09pm 30pm 
30pm 4pm 


Stock 




Bank of Montreal .... ilOipml 

Edwards (Louts GJ. , 36pml 

Elion & Robbins — 1100pm ...... 

Hammeraon Prop. A. 630 j ...... 

Hanimeoc Gorp j 20pnJ 


Pancontinental ..._ - 

paring*... ........ 

[Premier Coni. Oilfields 

Rand London Coel Units 


Ronundstion date usually last day for dealing (res of stamp duty, b Figures 
baaed an prospectus estimate, g Assumed dividend and yield, u Forecast 
dividend; cover based on previous year's earnings. F Dividend and yield based 
on praepeetus or other official estimates (or 1979. Q Gross-. T Figures assumed, 
t Cover allows (or conversion el shares not now ranking (or dividend or ranking 
only (or restricted dividends. 9 Placing price to public, pt Pence unless .otherwise 
indicated. 1 1ssued by tender. R Offered to holders ol ordinary shares as c 
*’ rights.” *• Issued by w»y of CfipiWHsatton. §§ Re)ntroducad. 11 Issued in 
connection with reorganise lion, merger or. Takeover. S0 introduction. □ Issued rc 
former preference holders. ■ AUctmont letters (or fully-paid). • Provisions! or 
partiy-paid allotment letters. * With warrants, ft Unlisted security. U Issued 
as units comprising 2 partielparfnp prai. shares and 1 ord. share at R3.S0 per 
unit, t Des/ings under specie/ rate. 


I LONDON 

TRADED OPTIONS 




At 

>ril 

Ju 

ly 

Oct. 



Ex’rcks&ClosinB 


Closing 


dosing 


Equity 

Option 

price 

offer 

VoL 

offer 

VOL 

offer 

VoL 

oloxa 

BP 

375 

40 

1 


— 



_ 

397 p ■ 

BP 

400 

24 

6 

— 


— 

— 


BP 

420 

— 

rare 

39 

e 

44 

— 


BP 

440 

12 

17 

— 

— 

— 

1 — 

5ldp 


420 

106 

10 

128 

-re. 

— 

— 

Cons. Gold 

600 

42 

32 

68 

— - 

so 

— 



530 

20 

26 

42 


64 • 

— 

Tfp 

CourtBirlds 

70 

10 

— 

IS 

— 

!4 

fi 


80 

4te 

— 

Til 




. 1 

37dp 

GEC 

390 

22 

6 

40 

-J- 

53 


GEC 

420 

11 

3 

— - 

— 

— 

— 

13ip 

Grand Mat 

130 

11 

— 

17te 

— 

22 

10 

ICI 

360 

41 

3 

61 

_ 

70 



396p 

ICI 

390 

25 

11 

42 

— 

60 

— 


ICI 

420 

■ 141s 

46 

28 



38 

— 



260 

45 

10 

54 



86 

— 

293 p 

Marfes A Sp. 

70 

S3 

5 

SB 

— w 

— 


B9p 

Marks ft Sp. 

90 

a 

1 

121s 

— 


— 


Marks & Sp. 

100 

4*2 

5 

8 

— 

10l 2 

8 


Shell 

360 

32 

1 

46 

— - 

52 


368p 

Shell 

390 

16 

36 

26 

— 

36 



Totals 



228 


5 


18 




February 

May 

August 

. 

EMI 

100 

40 

1 

47 


n 


139p . 

EMI 

ISO 

20 

7 

37 

— 

t — 

— 


Imperial Gp, 

80 

3ia, 

3 

6 

10 

812 

— 

83 p 

Racal Elec. 

220 

lte 

10 

81 

— 

28 

2 

214p 

RTZ 

260 

200 

— 

210 

1 

— 

— 

458p 

RTZ 

280 

1BO 

1 

1BO 



205 

— ' 


R7Z 

.300 

160 

— 

172 

s 

187 

raw 


RTZ 

420 

40 

a 

66 

20 

94 

— 

n 1 

RTZ 

480 

— 

— 

42 

3 

72 

' ^ 

• n 

RTZ 

600 

— 

— 

28 

3S 

52 

— 


Total* 

MN— 

MM— 

30 


74 

Mi 

2 



SOOTH AFRICANS t»- 
GrMT 


Arm to Am. Inv. GrtaTcrmam A. 

TEXTILES <1) 

Nora (Jersey). . . 

. -^TRUSTS Ol - 

Masnet TRAOERS (I) 

Nckq In vs. - - . . , 

MINES (4) . .. 

west Rand . ■ Ssntrnn. ' 

JoTjuto Could. U.C. Inn. 


*.i- '■ 




l-VJ' 


NEW LOWS 0 4). 


AMERICANS .(51 

auesrp ■ • • Morgan tj. P.J 

Csteate-Paliimllr* RMtnntsos Msrrell 
Cent. Illinois ■ 

. CANADIANS rt) , 

Bank of Montreal . * 

CHEMICALS (1> 

Dbcor-Strand . .... 

. STORES «> 

Ford <M*rttrr> SelLncourt 

Martin. NewMBmt . . _ 

RLECTWCAU Cl 3 

Concord Rotaflcx 

-•ENGINEERING (1) ...... 

HaMI Prsctdoo 

INSURANCE H7 
Talsho. Marine 

. , :.M0raw<i> • 

Henlys. • 


'ftp 

* , 


Nbc ’ 


!r 


RISES AND FAILS 
YESTERDAY O, 


fr. 


it 


British Funds 22 

Corpns. Dom. and 
Foreign Bonds... 

Industrials 

Financial 4 Prop. 

Oils 

Plantations 

Mbw 

Others 


Totals 


Up 

Down 

Ssne 

22 

53 

35 

1 

24 s 

«i 

174 

317 

-W7 

83 

156 

399 

14 

ir. 

‘ "IT 

12 

3 

•-13 

35 

BO 


32 

60 

V 

373 

891' 

wn 


irt-tr 

v.. 

•a.-ti 


. i. 


L>;; 

fit- 

Tv,- 


'V 

llrtai i 


UNIT TRUST SERVICE 


5>3>;lr, 

> »•. 


OFFSHORE & 
OVERSEAS— contd. 


Rothscbflri Asset Mi 

PH. Bax 66 4, Bk. id 

Resins Assets. Fi “ 

■ Price* On Jml. 


Bermda 


T5B Gflt Food Managers (CX) Ltd. - ' 
10 Wharf SL, St risfler. Jersey (Cl). 053A73W 




Lloyds Bk. (C.U U/T Mgre. 
P.0. Box 195, SL Kdlier, jsney. 
Uojd* Tsl lT5fas„I59 
Not < 

Lloyds Tnat Gflt— 

Not i 


Royal -Tmt (CX) Fd. Mgt. Utd. 


053427561 
J| L79 


P.a Box 194, Royal TsL Uhl. J ersey. 0534Z74U 

fetiaasirJp 1 a 


1X50 


Tokyo Pacific HtMmgt N.V. 

IsttiNs Mwagenent Co. N.V, Curacao. 
«AV per share Fed. 11 USXRUB. 


nsr. 


Save & Prosper lirt «i nationa l 


*Ufr 


Lloyds Bank l uteua ttoi ia t. Gum 

PA Box 438, 1211 Geneve 11 (SwttzertexP 


Dealing to ' • Tokyo Pacific tttdgs. (Seahoord) MJf. 

P.Q. Bo* 73, SLHeffer, Jersey 0534 73733 Inthnb MaaxvvmnrtcTs.V. Cu«c*l 




Lot- Income 

HAG Group 
Three Quays, Tower HTH EC3R 6BQ. 



Midland Bank Tst Corp. (Jersey) Ltd. 
053436281 


28-34, HMStvSL Heier, Jersey. 

Mtahnd Drertrxi CDL|15 l4 


Samuel Montagu Ldn- Agents 
114, OM Broad SL, EC2. 01-5686464 


dpaOoF^.FNLlS 



_ 'etLM 

Moray,- Jebwtaoe (In*. Adviser) 

163, Hope SL.Oasgmr,C2. 041-2215521 

*Hope&Fd- 

■NumvFiBd. 

*ttAV Fcbraey 15. 



NAV per share Feb. U USfSLOL 


$r t 

'Tto J 


Tyndall Grocp 

PA bon 1256 Knfiton 5, Bermndii, 22760 


OvenettFeh.l 

(Accrnn. (MtsjM 
Mm.lM.Jiw.24 




i- mMS 




■ ia 

tMaddy detttgL ItDMy deUtogL 


Sch lesinger Interna tio nal MngL lid. 

41, La Matte SL, Sc Kefler, Jersey. 05347358a 

~i =b jts-m 




't*. 


American FeO. 14 _Z| 

gia arafad 

(Aeoxn. sbareHHH 

fimyea nFen-H 
(Acoxil Shamil 
Jeney Fund Feh.1 

Kt-tawaj 


J'Sv 




'C-te:-..; 


iv , 




Not. We stinf a stu Jerm Fd. Mgre. Ltd. 
45 La Metre SL, SL Heller. Jersey 0534 36241 

swssfisdas a =178 

Negtt SJL 

10a fioufererd tofi/L Lunttourg 
NAVFeh.15. TJUSflia - I-OD3J - 

Hegft Ltd- 

Bank of Pen na da Btdg&; Haratttoo, Bmda. 

NAV OcL 19 1 £4J» f — J — 

Pacific Batin Fond 
10a Boutevard Rgni Luxenfanro. 
NAVF®.14_____4 USS3SJ5 i — I — 
Phoenix International 


*Nst Hi. (fay fd. 2D. 


Schroder Life Group 
EMerprije Home, Portsmouth. 


UitBtfe Assumes (OvartoM) Ud - - 

P -0- 3388, Uanffion 5-31, BenraB 

iMeraLMnod-ftL |HSsllB _■ J { i*. 


Sjiv.. 

.1 , 



070527733 «bf| 

Po™** 1W67, D 6000 FraaMtet 16. 
835 ^ (teOLOt TASK -UN — 


— Urirenta. 


■J* - S 
:\TV*AV 




J. Henry Scbroder Wagg & Cs. Ltd. 

12ft, Cheapride, £C2- 01-5884000 


IRd loW. Mtifort (CJJ Ud 
MfUmeasur StreeL SL Heter, Jersey 
U.lfi.Fuod 4BS59M8 U&Oll 




■ "W 


ndra 5 * 131 


TOBW77, SUHNvfMTeHm. 048126741 



ran Cutsen & Associates Ltd 
^BsexStr«LLMdwvWC2 01-3836M5 
Paoteter. .(Ts. Frt| USSUM2 . |_| — " 


t' 


K, 


-v 


DuO» Fxd. f 
Ser, Eaeoptuft Rfc( 

Providence Capitol Ufe Ass. (C,L) 

PO Box 121, St Peter Port, f 

StorOspr " 


Sentry Assurance IntsnwfiOMd Ud 
P-0. Box 1771* Handfon 1 Bennida. 
Managed Fasti 42001) J . 


Si f WMborg & Co. Ltd 
30, Grufam Street EC2. 


s*V. 



N Ked deeflng Fd, 

finest Fond Mngmot. (Jersey) Ud 
MBwmSLHritoiJersey. 


Singer & Friedtander Ldn. Agents. - 
20,CwumSL,£C4. 01-2489646- 

5*1 =i is 



m-fiooASSs 






S 1 K 



QwttStlgJxd.1 
: jestimTSee 


_ Sfandard Chartered ML Bd Fd 
053427441 37 rue Nolre-Ossi^ Lujttmbwrp. 

15H6 KAVFeh.ll USS9.99 

20 . 


WrtNlJwBL MgL Jrsy. Ud - 

7 Ltorvy Place, Si KeBtr, Jv. Cl OtoWMlT 


‘v - 

•Sr. 

'k' 


I— J - 


Richmond Life Ass. LhL| 

4Q, AMI Street. Dcaigtas, l.OM, 

(xlTiwSlIwTnM 

DapunandBd.1 




Streoghoy ManagemeDt Umitad 

P.O. Bbk 315L SuHeBec Jersey. 0934-71460 
CanmodHyTnnl I, .He 71 32SLD] J — 





kfiLti .9M 1 ■ ^ 


_ Subvert 

— fttttnsHsOtat! 

American hxLTtL. 

- s® 


r) Lid W 
, Sl HeNer, . 


Rothsdnhf Asset ffienagement (C.I.) - . _■ , . M 

PD. Bra 58, SLJnBans Ct. Guernsey. 048126331 g't'.TO ‘ 


Hartley tnvestewd SaMce* Ud, 

Bsi 


r ■ 

v**> 


,vy-. - 





IrteNHaA 062423914 Worid WUe Crowth Marowamit* 
5 10SJJ J — ZOa, Boulevard r»n. tiaanrara 

TSB Unit Trast Managers (CJO Ud- 


48, 

The Coin Ti 


v> 

■ 


m, Wharf ^SLHeBw, Jersey (CO. 053473494 ^1' 




'"I 


■otertsais. 
S3-®! -* — i - ;.. 




























































































f r. ». , 
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FT UNIT TRUST INFORMATION SERVICE 


AUTHORISED 
UNIT 
TRUSTS 

Abter IMt-Tkfc Mngrs. «a>. 

72-80, Curttouv U-Aytasfawf 

'mps^ 
ttSffrni 

AbbnhKQnr- 

Abbey lnti.Bd.Ta 

Abbnlmr.Ta.Fnd. 4 

£W»bP«9.T/vs„4 

AJkn Kamy & Rou Umt Tst. lAngn. 

- 4E Ccrntnff, London EC3V 3PB. 01423U14 
AHR&m* Prri 1»5 95J«i| Zj 

Ai&ed Kambro Croup la) ig) 

. Baton* FMi 



AOedlst 


i.v. 



Mil -0.3 5.71 

§331 [8 

413-02 1 20 
~0.4j 557 


Discretionary UnH Fond Managers 
22 WornfleMSt, EC2M 7AL. 01-6384485 

Ife. Irc. Feb. 8 — _(Z102 22421 531 

E. F. Winchester Find Mngt. Ltd. 

44. Bloonsbwy Square, WC1A 2R£ 01-6238843 

said is 

Emcan ft Dudley Tst. Hngrant Ud. 

28h AftetKirfe St„ Wl. 01-493 3211 

Em»n Dudley Tn. _|7b.4 BZJ J 6.00 

Equity ft Law Un. Tr. H* la)(b)(e) 
Amman M v High Wycombe. 0494 33377 

EttvJy&Lrw J79.4 «_5f J 4.71 

pdeHty International Management Ltd. 
&Z-63. Queen St, London. EC4A 1AD. 01-2484891 

Amerhan — ~ |2t6 2BJI +021 100 

Flwd Interest,,- — 25.4 :6.a . j jm 

wo*:n + Income — 291 353-64 7 80 

Sendai Ste. 129.4 3L « -OJ} 300 

4ames Finlay Unit Trust Mngt. Ltd. 
10-14. Wtet Wfe Swft, Glasgow. 041-204 1321 

tSStii *» 
Lr^ B Sfcli a 

Accunt. Units (28. 


j. Fin£u v wjBrftt__B5i 12 

Franrimgtan Unit Mgt. Ud. is) 

64. London Walt EC2M 5NQ. 01-6285181 
American. — 


Man u Life Management Ud. 

Si. George 1 ' ]fUf. Stevenage. 0438 56101 

Growth Units JJOD 73 701+219 3 .81 

Mayflower Management Co. Ltd. 

14-ia Gmham Si., EC2V 7AU. 01-606 8099 

Income FcO.lB IM8.1 113.8 *3 A J.76 

General Feb 18 1142 T8J& +z3 in. 

I® id. Feo. 1 s 149.7 52^ +24 3 07 

Mereury Fund Manager) Ltd. 

30. Gresham Si., EC2P 2£B. 01-600 4555 

Mere. Gen. Feb. 13 ...I 
Ace. Uu Feb 13 _..., 

Merc. lot. Fcd.13-.-4 


Stewart Unit Tit. Managers Ud.fa) - 
45 DiarUle Sq„ Edintxvgft . 031-226 3271 

TSIewert AmeHni Fmto 

""Is - ? 


m J t* 


7&G 

77.4 

870 

u 



AK.UU.Fcb.13 
Merc. Eel. Jan. 24—, 

Aeon. Units Jan. 24 4 

Midland Bank Croup 

Unit Trust Managers Lid.* fa) 

tounwooC House, Slhrr SlrrrL HrM. 

She Hie Id, 51 3RD. T e J; 0742 7984V 

CgimnodKy & Gen. 188 4 

Do. Actum 4U-9.9 

Overseas Growth 

Do. Accuffl.. — - 

CiprfaJ 



HighYieUFd. 

High Income ■ 

A-n.E4-lnc. 

IntematlwaJ Foods 
internal was 1. 

Snddd nm 

Smaller Co.'s f d. __|48.4 
aUSmlr.Co'iFd— 58.2 

■asmVtezK 1 

Overseas Eamlngs 403 

Esetcpt Fnafet 
Far East Ere mot . , 

BEHff® 3 

Anders no Unit Trust Masagm Ud. 

15ft Feodwth St, EC3M 6AA. 6239231 

Anderson U.T 1583 6Eft .._.J 5.44 

AmbMtar Unit Mg cat. Co. Ltd. 

X Noble St, EC2V 7JA, 01-623 6376 

Inc. MonUrty Fund„|1500 159 Oi J 12.40 

AritaOmot SeciBities Ltd. <3)<C) 

37. Queen St, London. EC4R 18Y. 01-2365281 

H& Yield 



Ararkan Tunoroun) _ 

I Tsl L, 

Actum. Units). I! 

Trust —H 


56.4 -04 
581 -02 

512 —02 
sl.i -0; 

40 t -02 

47.1 -02 

50.2 -02 


Extra Income 

I ncome Ty 

InL Growth fd 144.6 

(Accum. Units) (472 

Friends’ Provdt. Unit Tr# Mgn.* 

Plxtam End, Dorking. 

Friend! Prov. UcuU ._M4.8 

Oo. At com. -1686 

Finds in Court* 

' Public Trustee, Kingwey, WC2- 01-405 <*300 

Capita I Feb. 14 [m.4 .„ . J 4.72 

Gross Inc. Feb. 14 ..—1776 8vJ 10 81 
Frb. 24 ^*03 . 966 

'QreuUi. Restncted u momes under Cewt contraL 
fi.T. Unit Managers Ltd# 

16 Finsbury Cirrus, EC2M TDD 
G T.Cao. Income . 

Do. ACC 



Standard Units.. 

Accum. Units 
wnnorawal Unas 

-Stewart Brrtrth 

Standard .13 

Accum. Umti .11 . . 

Peaking tfurt. & Fn. -Wed. 

Sun AIKaoce Fund Mngt. Ud, 

Sun Alliance Hsr, Hersham. 040364141 

Exp. Eg. Feb. 13 .(£2703 2 Mj 

fTVFanvIyFa. |1272 

Target Tst. Mngn. Ltd.Via) 

3L Gresham St, E C-. Dealings: 0 
19. Athol Crescent. Edin. 3. 03 

672 
74 6 

Git Acoatt /ISO 

Inurjmmi Tiusi — ... 35.7 
Specdl Sitvbt UXrt —(23.4 
Anwran Eagle 

PatHIc Income — is--c 

PacritcAcoim. p$.S 

Income 

Extra Income 

Preference Share— .( 

Evilly-,. 


Commodity J 

Financial .. 


Do. Accum. 

Equity Exempt* 

Do. Accum.'., — . 

Japan & Pacrflc— 

Do. Accum. . — 

-Prices at Feb. i 

Minster Fund Msnagers Ltd. 

Minin- Use, ArOw St, EC4R 98 H 01-623 1050 

UinuerFeD.ll 1380 400j J 732 

EremptJan.31— J999 103# .J 646 

MLA Unit Trust Mngmnt. Ltd. 

Old Queen Street, SWlA <UG. 01-222-8177 



MLA Units -1611 


6431 ..-J 3 JO 


(Acam. Units). 

Extra Income Fd_._, 


s? 

-OW 


Wh 

s ? 





G.r.lir.Fd.Un 

G.T.U.S. 8.6«t 1582 

GTWld.Bd.Fd r 

G.T. Japan & Gen. 

6Gl. Pens.Ex.Fd. 

fi.T.lM’l Fund 

G.T. Four V*. Fj) 

G.T. Far Eau 6 Geo. 

G. & A. Trust U> (g) 
S Rayleigh Road, Brentwood. 
C.4A. 07 S 



(0277)227300 
40 JJ -02J SJ9 
Gartmore Fund Managers* <a>(g) 

2 Si Vary Axe. EC3* B8P - 01-6236124 

Dealing only: 01-623 57M*'5aOfc 


American TrWI... 

British 7si.(Acc.3 

Commodity 51 
Extra income 
Far East Trust J: 


(Accanc Umc)_ 

Growth Fund— 

(Attom. Units) P552 

SonUer Co’S ft 

flSaflsff 1 

(Accunt. Units). . 

bump: tTuei. -We*, fflburs. 

rnanttL -«Wtekfr deabog 1 
Arttmty Unit Tst . Kb. UK# f a)<c) 

317. High Holbam, WC1V 7NL. 01-8316233 

“TBWwtWa JSftK-k"'. eSBeuEi 

Barcbys Unicorn Ltd# <a)(c)(g> 

Unicom Ho. 252, Romford Rd, E7. 01-539 5544 


30.9 -03 0.81 
68 d -D j «28 
4Sj -23 2B2 

-0J 920 

-02 2.74 

—03 10D4 

a -O ' 7 M 

-01* 437 

-0.6 6.77 
—0.4 UD 
-02 239 

GKrtn (Antony) Umt Tst. Mgs. Ud. (a) 
3 Frederick'! Pi. Okf Jewry, EC2 02-5884172 


High Income 
Income Fund 
meies _ 
eimtFd 

IrrU.Tu. (Acc4_ 
ISiU.TU- 



Mumy Johnstone U-T. Mgnt# (a) 

163, Hope Street, Glasgow, G2 2UH. 041-221 5521 

MJ European [64 8 690| | 237 

DraHng Day Friday. 

Mutual Unit Trust Managers* (iKg) 

15 Copthtlf A**, ££28 78U. 

Mutual Sec. Plus 1543 

Mutual Inc. Tit 77-2 

Mutual Blue Chip 

Mutual H l*i Yldi 1566 


01-6064003 
58JJ-0S 734 
B2 1 -03 7 87 
5324 -0# 6.96 . 
bM -OJf 10.00 

National and Commercial 

31, St. An^ew Sonar*, Fmntaurgh. 031-5568555. 

Income Jan. 38 [166.6 172.9 J 6 99 

(Accum. Unhs) 243H 252S 6.W 

Capi.Jan.3Q 1432 148.3 ] 419 

(Accum. Uiuts)_ — 4178.f> 185^ 4.19 

luges. Ltd.* 
07-6234200 

m-rAk 

iRnq Fro. j7. 


Growth 

Protewnmai Fen. 13 . 

TTlhll* — 

Egly. Ex. Inc Frb. D.. 

Equity Ex. Accum-.- 

Tower Unit Trust Mngt. Ltd. 

?9<45 FmUury Square. EC2A IPX 01-6282294 

income A C'Pwih I23J 2431 -0.11 7.9B 

Special Sittwnem [282 29 6] -OJ) 233 

Trades Union Unit Tst. Managers* 

10Q, Wood Surer, S.C2. 01-620 Sill 

TUUI Feb.l [54.7 58JJ....J 5.63 

Transatlantic and Gen. Secs.* (cUyi 
91-99. New Londmt Rd. Chelmsford. 

Barbican Fee 14 183 7 

(Accum UniB.J.— ~ . ...(237,8 
Marft.Erpi.Jljn.30j 
Buddim. Frb. . 

(Accum UmU) 

Cote mca Frb. 


National Prov Went Inv. Mngrs. Ltd.* 

4R Gracechurtfi Si. FCJP 3 WH. 07 -623 4200 

N.P.I. Glh.Un.Tst I55.B 


JSRW -I® 


fO'seai Trust ^.™ll4D.7 148.J 

(Accum. Urdu)** — .1155.4 164J 

*Prx» on Fell. 13. Next deaBng .... ... 
**Prton on Jan. 33. Next droRng Feb. 28. 

National Westirdnster* (a) 

161, Chrapslde, EC2V 6EU. 

Capital [AccumJ- 
Extra Inc. 

Financial 


(Accum. Unuv 

Cuml.Fet). 13 

(Accum . Uniis) 

Field Intnl.Feb. 14.. 

(Accum. Unit!)-..- 
Glen Feb. 12 

(Accum. Umts) — . 

Van.Grwi.Feb.12 1 

I Accum. Units) 

ran Hv Feb. 12 ...... 

Vang. Fee Fee. 13... 

(Accum UMts.) ... - 
wldtmoor Feb. 14 .. 

(Accum. Un«s) 

Wck-C>ii.Frti.l5._ 

Do. Accum 

Tyndall Managers Ltd.* 
IB, Canynge Rom, BHslot. 
Capua i Feo 13 1147.4 


;Amim._Umts^ 


01-6066060 




Technology _ 

Private 

imi.Ems. A Assets 


Uncom America — J 

Do.AiolAk 

Dc.Aust. inc.— 

Ki^SSStie: 


an. 


Gov eft (John)* 

77 London Wan, EC2 

SlekhUr.Feb.lS f 

DO. Accum. Unit-: — J 


01-5885620 

H=J 11? 


.DoiSOO L- 

DO-Ceriaral 

Op. Growth Ace... 

Do. Income Trust. — 

Do.PrTA’iB.Tn 2 

Do. Recovery — „ 5 

• - v Do. Trustee Fund 1 

- Do.WTdwhfcTft. — ! 

- - B^t-litFdJnc. 

Do. Actum 


mi 


vM§ "i 

Wtt ^0: 

gffl -0J tsa 
753 -0.4 SB 
854 -Oi* 633 
ltd.* (a)(D 

01-5082830 

H=| tS 


Baring Brothers a Co, 

88, Leadenhan St, EC3. 

Stratton Tnet___J2pLB 

Da.Acomu JjzttJD L 

Nett atulif Feb. 19. 

Bhhepsgate Progressive Mg rat. Co.* 

9, SHbonsgau, EC2. 01-5886280 

BvutePr.-Feb.5_g«.9 25661 I 4.' 


UM ItaMKinnrt Co. Lid. 
59 Gresham Sueet, EC2P 2DS 01-i 


2783 2». 

Accum. Units) 2962 307. 

iranchstr. F*b. 15 — 

Accum. Units)., 101.9 

j.&Brua. FebJ3. 702 

Aeon. Units) —4775 

Guardian Royal Ex. Unit Mgn. Ltd. 

Royal Exchange, EC3P30N 01-6288011 

(ag)GuanDrtUTsL [1083 11224-44 4.75 

Henderson Ad nd rostra tkm (a)(c)(g)(z) 

llei 


a 

NEL Trust Managers Ltd.* (a)(g) 

MIHon Court, Dorking, Surrey. 5911 

NetSUr J70.4 74* -03( 509 

NelsUrHiflh Inc. J42.8 454 -04 8.75 

Nortfnate Unit Trust Managers Ltd.*lcHy) 
20, Moorgne, EC2R 6AQ 01-606 4477 

N ort ligate Ffb. 7 .-JM. 

N'thgue Act Feb. 7 .|98. 

Norwfctr Union Insurance Group (b) 

PD. Box 4, Norwich, HR1 3NG. 060322200 

Group Tst. Fund [376.9 396.7M -0.9| 6 01 

Purl Trust Ma n age rs Ltd. Ia)(g)(z) 

2S2, High Helbonv WuV 71 
Pearl Growth Fid. 

Accum Units 

Prartlnc. 

Pearl umt Tst. | 

(Accum. Units)- 


„v._> Frb. 

(Accum. UnHt) 

Vret.Fee.13 

t Accum. Untls)._,_. 

IxrmptFeb.u 

(Accum. Units) 

litt. Earns. Fee. 19.. 

te-irferif. 1 

(Accum. Units)—.—. 49.9 

&%vsok 

gai 



216.4 

1MJ.0 

2V 

^3 

1872 

ml 


0312251368 


[Aaiaii. Units j 

t Feb. 14 


aa:d ia 


LMdooWdlGroup 

CapiLaJ Growth 77.8 

Do. Accum Hr"' 

Extra Inc. Growth — I 
Po Accum.. ...■( 

FkwrtfUl Pr'rly f 

Do Accum 

High Inc. Priority — , 

International. — 

Special Sus. 

TSB UnH Trusts (y) 

23, Chantry Way, And over, Hants. 


m 


SSB »?4 IM 


8334 *1 


384 


MM 


.+M . 

273 t0.| 4. 


Oeaig* 10 K64 
ml IS3J 



(b)TSB Genera.. - 

(bj Do. Accum 

(b) TSB Income — 
M_Dp. Accum 

: sssfcr3S o 3 o 


SK?* 



+04 

0264 62188 

*8 

!J3 



Bridge Find Hnagers <a)(c) 
Regis Kse, fOrg WHHam St, EC4. 
'Amcr.Gen.. 

Income ■ 

Exentwf 

. lidorntL loc-T 

Do. Acc.t — 

Ceaana <Tues. fWed 


•ffluu Prtas SnTl2/l3n.4. 
Britannia Trust Manage urn nt (a)(g)(z) 

3. Loadon Walt Bulldbrns, Londoo WalL 
LondoaEC2M SQL. 01-638*780)479 

Assets 



nundal^UMlIfH 
DM A Ite Lteie)— 433> 

sesnettnju 

Ovmew FMs 

North Amerjg)-.- 


HiU Samuel Unit Tst- Mgn-t 
45 Beech St, EC2P 2LX 01-628 8311 


iSasi 12 

mis 5a 

MM 



Pelcan Units Adrtdn. Ltd. (gXx) 

57-63, Princes SL, Manchester. 061-236 5685 
Pelican Units 11032 11181-04 5.48 

Perpetual Unit Trust Mugmt.* (a) 

4R Hart St, Henley en Thames 049126868 

W&jgSSS#* 

Practical Invest Co. Ltd.* (y)(c) 

44, Bloomsbury Sq. WC1A 2RA 01-623 8893 

asruSs-.“-.-j58i m =i a? 

Provincial Life Inv. Co. Ltd.* 

77? Srshopsgat e, EC2. 01-247 6533 

ESKf— -®£i iSUil 

PmUraiiJ: P<L5 1»LJ -IX SJ6 

BuiKer Management Co. Ltd.* 

The Stock Exchange. EC2N 1HP. 01-6004177 

mm a 

Reliance Unit Mgn. Ltd.* 

ReBaner Hse, Tmtindw Wells, KL 089222271 
Fund 1755 8071 J 634 


Ulster Bank* (a) 

Wiring Street. Belfast. 0232 35231 

(b)Ulster Growth —137.4 4024 ~02| 642 

Unit Trust Account ft Mg rat. Ud. 

Kln9 William St. EC4R 4AR 01-6234951 

Friars Hse. Fiart [4* * 

Wirier Grih.Fnd 13-— 

Do. Accum 140.1 


Wider Growth Fund 
Wng William St. EC4R9AR 

Income Units 1334 

Accum. Units .,,(4Ql 


01-6234951 

is 


BONDS 


b British Tpst 

g gS^VrSl^Z K- d 
S F^nclalTrust— §72 

P ."RW™ — K | 

.8 



The BrttMi Life Office LM* (■> 

ReOonc* Hie, TontaWM Write, KL. 089222271 
BLBrflMI 
BLI 
BLI 

Oceanic Trwits la) 'g 
Financial. 

General,., 





7343 



.Growth Accum. 





- v i m 


.m ** 


-o3 


-63 


Cxoada Ufe.UaK Trrt. Mngrs. Ud.* 
- 2-6Hlgha, PoUfrtBw, Herts. P. Bar 511 
■Can-Geuttst..- 

-Do. liKoine DW- — — . 

.Do.lac.Acmm . 

Cuel (Jaraesl BfeneL Ltd.* 

.100, DM Broad SL, EC2N 1BG (Jl-5886pW 
Capital. ' 


Carlo! UnH Fd. Mgrs. LW.* {a)<c) 
hnfcon, H««. i 2 ^ 

Ctutrinco Cbarttts Ml Fund** 

13, Moorgatt.London.ECZ. 

■WSJSS'snzBBS - I :d 

Masaa^t-B 

SSS.S.8==l S3 l=| - 

.CMefttrin Tngt flteogm MtlJSL 

lX*|«iSuEC2MdTP. - 



High 


Trust — . 

Investment IntelRgence Ltd.* (a Kg) 

15. Christopher Street. EX 2. _ 01-24 7 

!SlSSSffl7dd® SIS 

Key Fund Managers Ltd. Cd(g) 

25 MUk SL, EC2V &IE, 

^Iiicotk Fund — 

KMmrort Bensw Uidt M*oagen* 

20, FenduechSt, EC3 01-6238000 

K4.UrtHW.lae 1" 

6.66 

1$ 

L ft C Uoft Trust Management LW * 

.The Stock EuehangOj BOM 1 1HP- a««0 a§0 

)&'Ssl^zSS&- 1% 

Leonine AdmbustnUoa Ud. 

2. Sc Mary Axe, EC3A8BP. a .J a ‘ t3 ? b ^ 

jfif-J IS 

Lloyds Bfc. Unit TM. Mngrs. Ltd.* (a) 

-JS&5S 


arde Tst. (Act), 
orde Ttt.lnc — 4390 

Ridgefield Management Ltd. 

1 Finsbury Sq, EC2A 1PD 01-5886906 

!SSS£a- U 7“dSi JUil IS 

Rathscftild Asset Management («) 

72-BO. Gatrtouse Rd. Aylesbwy 0296 5941 

1 ’ 

NX-Smlk CoytFd.J203i 

Rowan IMt Trust 

CHy Ga« Hse, FoWki 
Aawrtcan MU — I 
Securities Feb. 12 -Z 1 
Hlflh Yield Frb. 15 — 


Royal TsL Can- Fd. Mgrs. Ltd. 

48-50, Cannon St, London EC4M 610 01-236 (044 

■ffifeiLjaa® 

Saturn FNnd ManageMnt U rafted 
66, Cannon Street, EC4N 6AE .flMKM 

?aj'rse.ttsr«»» 

swr.w.as ^ 





aS’lrr--. 

Unkr.Gmrth— - 


'Hwh-Yie 

BSUSSTJ 

ll" 





S62J -03{ BJ9 

Sa^liHL 

553M-0-4* 4.77 

m 


Income .~ 

I m. Growth _ 

Capital Fund 

Barclays Life Amur. Co. Ud. 
252 Rondorf Rd, E7. 


, Energy „ 

FMaoSal 

Fined ttth... r— ■ K - m 

inti. Bond ft J49.0 

m m i Bn l ma n i PMb 
Select Internal. 




elect Income 


. ? 

.■re- 



Growth Fuad. _|C-S . M-3I- — I 

ttj&fiaar-JBsifi 



Lloyd’s Life Unit TM. Magrs. Uj. 

XJSSiT 

rSil: 

•*.*»«* 

See also Slot* l '“ , ' w 


*sas5safe%-B 

rill*i Income 



if*' 




Creswrt Unit TrtJbSO- 
4*Wri»tC»w,EdMwrgh3 ■ 

NOTES ' 

bDidriMMn 6te d « 

rryiwi m n (nsaaoor poos, s Stag *. pnvnm 

E3> «a.t Offered mic e •» «gwr 

^saptcgnes.cooariHMP.y Offered pritftnctrtes 

Miae<mVbamilP9u*m44«9 ^t.M aa 

•f Sk it-gMr ™»d* u dM* 



SOA-*OM 440 

15? 

SeMettoger Trust «Wi. U1WW 
14Q, South Sueet, Dertting __ J°3?W864<0. 

j&8S3frn_., 

Exempt Mn. Un. 
fare lnc.Ttt 

ISKbSSfewL: 

In*. Til, Unit* . 

Inti. Growth — 



Pref.SMTnM^- 

fiFSE*u. 

UJLGrth.DfsL JZL5 

j. Ho»T Sdarwler WBfB ft Co. Ud-ftoKrt 





sasaasafifs^. 

2a£^W 


City of Westminster Assurance 
Rmg>tead House, 6, Wfetthorse Road. 
CnvWtCPOilA. rfl-6849664 

Wpa Prop. Fund — 

Mamq'riFuad 

Ecpniy Fund — 

Farnund Fund 

Money Fund— 


See. Prep. unas_ 

Peih. UngtLCjp.. 

Prir. Mnyd Aw. , 

Pm Monry Cap. 

Pens. Money Acc. — 

Pan. Equity Cap, — 

Pmb. Equity Acc — 

Petr-GiftSiartCaa— 

Pan. Gilt Snort Acs.. 

Paw. CiK Med. Cap.. I 
Peri. Gm Med. Acc.-! 

Pm <Mi Long Can J 
P«w Gill Long Acs.- 

KFSECip 

NF5EAcc — . 

Fend e ia rca fr dowJ » wvr InvesureoL 

Perform U«ts 1 2426 J _...J — 

Series O' Prism are for prfloes issued after 1X198 
Sene-. H) Thesr are fed Brices tor earlier poftthn. 

Commercial Union Croup 

SL Helen's, l IMershafl, EC3 
Vr AnAc. Feb. 16— [ 7109 

Do. AmuiyUU.— .1 2X51 


Lloyds Life Assurance 
2Q, Clifton SC. EC2A4L4X 



Wuhy Gwth. Fep.6 - I 1 
Op. 5‘A' Prp. Feo 14 467 5 
&5 , A’BaA.F«.14. l 157.7 
OpL 5'A - Ny. Feo. 1 4, [157.9 
Op. S'A' Man. FP3.I4. -1.2.6 
Qu.5 'A' Deo. F» 14 
Pros. Pr. Ac. Fee. 15 
ProsPr. Ca3.Fea.15. 

Pens. cR- Ac. Fet. 15 
PrntEq Cap. Feb. 15. 

Pees. Fid At. Fes !5., 

Pen. Fad. Feb. 15.—: 

Pens. My. At Fed. 15 
Pen Mq.Cn. Feta la, 
Pens.Dp.Ae.ree.ii 
Pm.Dep.Cp. F*£l15 


5495P , 

176.k| J 


Schroder Life Group* 
01*247 7699 Enterprise Moose, Portsmouth. 


13h0 

m 

37k5 

m 

17b 6 


ITLb 

15—4 



01-2837500 

!:d - 


Confederation Life Insurance Cn. 


50. Chancery Lane, WC2A Ilf E. 


Bra* 

46oA 


VEqwty FixkL — 1 

VUaruorri Fund 

•PIP Fund 

Paul, Pen. Mngd. — 

5uff wart Man. P«. 

GrtxiB Mnqd. Pen,— 

Fi.ed Ira. Pen 

Euuily Pension 

Property Pension 

ComhH Insurance Co. Ltd. 
52. ContWII, E.CX 


01-2420282 


London A’deen ft Nthn. MtL Assur. Ltd. 

229 Kingp*?y, LDflden, WC236NF. 01-4040393 
■Asset ataWer’ {49.9 52.0) — J — 

London Indemnity ft GnL Ins. Co. Ud 

IB- 20. The Ftvtwy. Readuq S8351X 

76 4251 -Of 

1.7 371. 

1.7 36.7 

London Life Linked Assur. Ltd. 

SI Mng WHBam St, EC4N 7BO. 01-626 0511 

Property 1G6J llSjJ 

Deposit^-.,— 107.9 )0ff 

Mixed- 973 9921 


Fned interest. 


fe: 


233 B 

237 fl 

224.1 

225^ 

296 8 

304 4 

21B.& 

224.1 


— The London ft Manchester Ass. Gp.* 


01-6265410 


Man. Gran. Jan. 20 —[1945 2D50) J — 

Credit ft Comnrerce Insurance 

120. Regent St, London W1R5FE. 01-4397081 

CSC Mnqd Fd. (1320 142.0| | — 

Crown Life, 

Crown Life Hse., Woking &U21 1XW 048625033. 


Wmsiade Pari, £.dc 
Cap. Growth Fund.. 
After ExemotFa.... 
oEiempt Prop. Fd... 
iExpt ln» ist-Fd.,., 

Fleiitiie Find. | 

Inv. Trust Fima 

Property Fund 

Gid DhxmFd 

Fixed Interest FA — 


255.7 

2497 

1215 

583 

W 


039252155 


Cotnert. Deouut« I32A 
EraatyBd !Aec.l**.. 1711 
ErtraVridFd ISO-, B.O 


OitL Fd. I nan [106 4 


Mang'd Fi Acc 

Mang'd Fd. loiL I 

WLmg’d. Fd. Incm._ 
Proorn/ Fd. Acc. 

Properti Fd. IniL 


ilS2 
112.8 
1113 
1051 
99 7 


Property Fd. loan. — (SB 0 


Flirt InL Fd.Acc._J 


112 4 


Fued tm, Fd. Incm. ,1103 3 


Equity FcL Acc. — 

EquiuFd. Inti 

Equity FA Incm. „ — | 

inv. Td. FA Acc. 

Inv. T-j. Fd. IntL 

Inv. To. Fd. Incm 

[Joney Fd. Acc 

Money Fd. Incm. 

iwrl. Fd. Acc. — ^ 

Inier'L Fd. Inan 1 

High incme Fe. — , 

Imeu Fc Acc 

Crown 6 il Im/A’ — 

Pens Mi.rt Fd. , 

Regency Fd.,— | 

Brmvin EquiyFd , 

BrcwinFIxedlRLFd 


1245 

118.4 

117.7 

U4.1 

p2° 

hie.2 

'066 
Ns 3 

m 2 

1105 

teo 


112.1 

125.4 

71&7 

117.1 

1106 

1W9 

ilfii 

108.7 
1310 
124 6 
123.fi 
12£5 

ffl 

1121 

id 

1122 

w 

104 6 
1C0.C 
1163 
1M0, 


-1.91 

-l| 

♦Oil 

-0* 

-0« 

-0^ 

-93 

-oS 

“1 4i 

- 2.4 

-1.4 

+0.1^ 

+G.1) 

+0jj 


1127 

10.57 


10.90 


17 J5 
1456 

553 

621 

1144 

1.77 


Id: 


M ft G Group* 

Three Quays, Tower Hitt, EC3R 630. 01-6264588. 

American Fd. Eond*..|5F 3 5S 11 { — 

1395! 

1793 

F andy 140O W '~. Z— JI 2120 J ~..'J - 

Family 1TO*» 2352 — _ 

Farmi} B2-66**. ]23Z4 - ,,J - 

GdiBtwr- h2bl 1 _ 

High Vield Bond*- • _B3U 

Imrrnani Bond— (1Z9 6 

Jasan FcL Bone* — 144 2 

Ma.-ioqod Bone— „(17G9 . 

PerwEPensian*-* ...j 3350 

Propertr Bone - *,. 

Recovery Fd. Sard 1 ,, — 

Pnras oe ‘Feb. L> **reb. 14. — *F®. ^5. 
Fleuctj PenuoB Firas prices en Feb. 12. 
Mwirort'Cdai ...,.[1067 11221 

Do i&cuini 1122 

Ea,itv'Cd?> 1D4.6 

Do 1 Arr.r -nl 1C7.7 

P roomy ICapi 10C.B 

DalAccunU, l I03 7 


+4jJ - 


Fned Initrec 'Cap'.- 

Do '.ACCUT' 

Dejjosi* ICjpl 

Do 'Acoani 

American reap) 

Da lAccum) 

Pac'Gc l Cap- 


— Do. I Accum) . 


120.0 

E 


„.ti«9.a 


109fi 

1200 

113.2 

105.9 .„ 

1D9.B 

115.6 

U69 

1032 — 
1062 

5>| Z~ 
=1 


01-6268031 


Crusader Insurance Co. Ltd. 

Vfcudp Meuse. Tower PI.. EC3. 

Grth. Prop. Feft. S ,|90.1 100.31 J — 

Eagle Star Insor^Mitaand As air. 

1, Threadneedle Sl, EC2. 01-5881212 

Eagle: Mid. Units |53J 6051-021 7X8 

Eipdty ft Law Life Ass. Soe. Ltd* 
ArocTcham Rort. High Wyounbe. 0494 33377 

Equity Fd — I 

Property^ 

Fl/rt 
Gm. 

Mi 

Equity ft Law (Managed Funds) Ud. 
Amersham Road. High Wycombe. 0494 33377 


Manufacturers Life Insurance Co. 


SL George's Way, Steverage. 
Managed 


Property 


m= r- 


DpT vyO l 

Iiuestment, 

International 


127 8 

1440 

1089 

552 

1085 


043856101 
143.81 +LO - 

as C* - 

15Lb _.... — 

114a ._. - 

56 D +0.7 — 
114.0 — 


ncruiant Road, High Wycombe. 04* 

jmlyFd 11402 1475) 

Sperty Fd. Q4L6 1493 

/eri I Merest F. ttlZl 1183. — 

mDwrotFd riU6 H7.S 

i.edPdJ- h 3 Ll 1383 


Merchant investors Assurance* 

Lewi House, 233 High Sl, Croydpn 01-6869171 
Prpoeny 


Ind. Pen. Equity (120 0 

litd. Pee. Property 99.4 

Ind. Pen. Fixed InL,. J9 1 

lnd.Pen.CasX 995 

Ind Pen. Balanced.,. 104.7 
lad. Pen. Deo tutor . . 962 
atFei 


1272 

104 a> 

1045 

llK.O 


Property Pens 

Ei^nty — - - — 

Equity Pens. .... 

Money Market 

Money MM. Pens.— 
Orpovt 
Deposit Pens 
Managed 


Abbey Life Assurance Co. Ud. 

1-3 St. Paul's Chjrchjard, EC4. 01-248 9111 
Faulty Fund 

BS&fi: 

Convert ibte Fund.—- 

JS5!SS?Ski=| 

VMan. Fd.Ser.4 — 1 
JEqunyFdSer./ 

VConv. Fd. Ser. 4,,- 
7M0rifyFd.Ser.4_, 

Pettsron Property — 

Pension Selective — 

Pension Managed — 

Pereitxi Security,— 

Piston Equtry Fd 
Prices at Fell. 12. 

Albany Ufe Assurance Co. Lid. 

31, Old BtrSngUM Sl, W J. 01-437 5962 

VEqniu Fd.Ace. ' 

•Fixed lot. Acc, 


Prices at^eb. 147 Men setdenumt dsy'Mv. 11 
Family Assurance Society 
(See Planned Savtegs Group) 

Gartmore Bonds 

For underlying unit prices o> Gartmore 
Lloyd’s Life 3a*fc see Gartmore Fund 
Managers under Authwted Unit Truss 

Assicurazloni GENERALI S.pJV. 

117, Fcnchuith SL. EC3M 5DY. 01-488 0733 

laid. Managed Bond._|986 1034 j — 

General Portfolio U/e Ins. C. Ltd.* 

60 BarttaloiiKw CL, Waltham Cross. WX31971 
Portfolio Fd.Aec_.,_| 1633 

Portfolio Fd. IniL 1 1564 

Portfolio Man. Acc—145.4 47. 

Portfolio Man. lnh....(C42 46 

portfolio Fxd. InL |5L1 S3. 

Gresham Ufe Ass. See. Ud. 

2 Prince of Wales Rd. BTitoutiL 0202767655 
G.L Cash Fund 1W.9 114. 

I. 

Growth ft Sec. Life Ass. Sue. Ltd.* 
Growth ft Sec. Lite Ass. Soc. Ltd. 

Flexible Finance 1 

Lanmai* Secs.. — _ 

LanrtonkSCS. Are.. 

G. 4 S. Super FA. 

Guardian Royal Exchange 

Royal Exchange, E.C3. 01-283 7107 


IPMB 

IrwJ. Ecjilry 

Do. Pens 

loti. Managed 

Oo. Pens. 


If 

2144 

1621 

219D 

1446 


-74.9 

pi 

1345 


NEL Pensions Ltd. 
Milton Cowl. Dotting. Surrey. 


,932 

1443 


Nelex Eq. Cap 

Netex Ea Accum. — . _ 
Netrn Money Cap.„-j59.7 
Nelex Mon. Acc 168 8 
Nelex Gth Inc Cap—[55§ 

Ntfer Gth Inc Acc foQj 

Nef MnL Fd cap. 

Nei Mxd. Fd. Acc.—. 
Nefev Deposit Cap.— , 
Nelex Deposit Acc.,.. 


Tm 


5911 


,|LJ 

1516 

542 


724 . , 

I ^ 

sl- 


r Inv. Plan _j 


Ufe Ass. Soc. UtL 

ePw^e] = 



lBi, — 

1C25 — OGJ — 
1132 


Equity Initial — 12R2 

Do. A cairn. — 131-1 
Fixed InL Initial—.-. 1164 

Do. Acaim. 117.0 

foteroattooai Inina!,. 102.1 

Do. Aaam-.- 104.4 

PrtjxMy^nKial 103.4 


—12288 538.41 — l — E»ifey 


Do. Aeon. 1 102.1 

Haaibra Ufe Assurance U ratted* 


1 = 


1W^-2U — 


Property Fund.— 
Fixed InL Fund— , 

Depasil Funa. , 

Nor. Unit Jon. 15 [ 



tenJ.MeiwyFd At. 

NnlUlap/dAcm-J 
“ .FdAo—^ 

,► Inv. Ace... 

.jrPw.FO.Aec_ 

L wJri.PmAa 

Gtd.MonJfenAcc. 

Intt.Mn.PnFdACC. 

Prop. Pea Ax.. 

M’ple IrwPenAcc — 

AMEV Ufe Assurance Ltd.* 

Alma H», Alma Rd. Reigate. RriBUe-WlOl 

SBBfiSW^KJ 

AMEV Money Fd. — ^ 

AMEV fS5 , |||l“ h ,. 

smE| 

Beaifufld- — J985 

AMEV/FAuCogtan 
Aaeriean 


01-5345544 


— 7 Old Park Lane, London, Wl 

Fixed InL Oep.- 
Ewdty- 


American Act 111?.? 

Pen.FJ.Dep.Cap 

P«*t FLOSS- — L a , 

Pen. Man. Cao— - — .B460 

Pen. Man. Acc R ' r * 

Peu.QHEdg.Cap 

Pen. CUt Ei^ An_._. 


Pen. Eg. Cap 




Pen. . 

Pen, B.S. Ao. — . 

Pw.DJLF.Cap. 

Pen. DA.F. Acc. 


^ 01-4990031 




148J 

Hearts of OMc Benefit Society 

129, Kftxgwray, London, WC28 6NF 01-4040393 

Hearts of (kk (4L4 44J| — I — 

HID Samuel Ufe Assur. Ltd.* 

NLA Twr, AOdheombe Rd., Cray. 01-666 43S5 


Managrt Units J' 

Managed Senes aZI) 
Managed SerinC — t 

Rw^InLSer-A — 


I February 19. 

BecMve Ufe Assra. Co. Ltd.* 

71, Lombard SL.EC3. 01-601288 

BpckHorv Man. Fd.l IjOO* , 

Income ft. — 

Extra Income Fd Jf-L 

sjass^a® 1 ft. 

Canada Ufa Assurance Co. ^ 

2-6. High SL, Pouars Bar, Herts. P. Bar 5U22 

1 =j = 

Cannon Assurance Ud. _ „ 
lOfympicWBy, Wembley HA90NB. 



m- 

teT 



01-6288253 


Security Safaction Ud. 

- - - 


■ EC4‘ 


"currad «(« Fdmr 

Capital Lift Assurance* 

Conlsian Htnq, Chapel Ash Wttn. 

ssas*r=i w 

Oftctertiou se Magna Gp.* 

aaas^-— — '-m™ 

eas? =- 

Chfcttaln Assurance Finds 

11 New Street, E£2M 4TP. 012831933 

UmagrtSroirtii— P~” 

ISSSSS-- 

wasss= 


-PeroTEqujtyCjp, 

Phs.F«llnLAcc.. 

Pert.Pr5.Ctti.. 

Pens. Prop. Atx — 
imperial Ufe Ass. Co. of 

Imperial House, GuDdfbrtL 

sTfel 81 

E/ajriy Fond fULO 

Irish Ufe Assurance Co. Ltd. 

' 13. Ffostury Square, EC2. 

{SSI &&= 

Pi^MoaGrt. Fe6l 

Pr^Md. BrtfoSer.il | 

King ft ShaxsM Ltd. 

52 Corabffl, EC1 - 00-6235433 

Bond FA Exempt — (£93.% 95.771-0091 — 
L a ng ham Life Assur. Co. Ltd. 

Lantpnoi Hse. Hqlmbrook Dr v NW4. 01-20352U 
Harvest Peji. Fwd — [1005 “ 

Langtiam ‘ 'A' Plan -W i 

Legal ft General (Unit Assur.) Lid. 

»SS. *^ f £&3b,n® 

Cash Initial 

S«£=rr! 

Do. ACCBTO. ^.1 

Fhed Ifrita) 

Do. Acasn 


Property Fund... i 

PitmenyFi«JlA> — 
Aq^Wturiil Fund _i 

Agrtt. Fund (A) 

Abbey NaL Fund 

Abbey Nat FfotAl 1 

Inwrtoiwot Fund 1 

Investment Fond lAJ 

Equity Fund 

Equity Fund (Al ^ 
Mcxiey Fund — 

Money Fund (A) 1 

Actuarial Fund 

Gttt-edgrtFund 

Gth^Sed Fd.'A.'_ 

ARetiro Annuity , 

Alimied. AmCty — _ 
rmenational Fa. — 
IJrgp;, 


— All WTher Ac. Uts. 
_ ttfnv. ft. Uts. 


ww.rcit, . — 

Cm. Pus. Cap. UL. 

“ XS/Fd- 


Man. Pens. c». UL. 
Prop.Pws.FA., — 

KSW&fc 

BiSSoc- Cap. IM._ 


71' 

21u 

450.1 

SIS 

te# 


13LB 

13a7 

m 

1583 

115* 


^65 

-0.7 






1955 




1365 


Peaslan EcfiUy.^ Q54.7 

Pension FxAfnt [13W 



Deposit FA Cap.. 

sasgw 


MBfc 

Property Fq. Cap — 

Property FA Acc k 

Provincial Ufe Assurance Co. Ltd. 

222 B&OOgate, EC2. 01-2476533 



Prov. Mxrgped F4_. 
Prov. CasfiFd. 



ffl 


-L4 - 



SI ,d iE 



Ind. Initial. 

Do. Acorn. 

Man aged In itial . 

PropSS%3“ 

CfflhlriL-jnO 

feaEr 

Aawn.— — 
rapt Fixed IniL 

, Accum. 

smpl Mngd. IimJ 
.... Accum. — — — 

^mptPrap. I nh — | 

Legal ft General Prop. Fd, Mgrs. Ltd. 

11, Victoria SL. EC4N4TP. 01-248 %7B 

- 

Life Asrar. Co. of Penitwfvaoia 
8, NewRd, ChtthxnL KesL IMway 812348 

LAPS* Units . flflfl ,K)J^ 1 — 





gat Pets, ft t 

DeposJcB.Fd t.~-r- — 

■Pnns.t* Frt. 22. 
fHtetii Deahnss. 


Fixedlm 

Mwaned 

Money 

Oversras , 

PUWrir- 


w 


CCMVanviard 

K«£ Govl Sen 

Income Dronb 

Income Accum 

B.S. Pen. Cap 


jWS" 

1264 

S:5 

139.4 


070527733 
27771 -5.91 

ffl -ll 
1162 +0.1 
90 3 -0J 
1964 . ... 

103.0 -21 

133.1 -2.C 
W5d -1 9 
1011 -1.9 

1464 

167 7 

25J7 

31bl7 

105J 

life ..., 

114.2 ..... 

1TL7 ^.., 

133.4 

1-41.2 


B5 Pen A cL.. 159 6 

L Pen. Cap 240.0 

Pen. ACL., _. 3C08 

Pen. Cap 1010 

F. In. Pea Acc 10*» 1 

Money Pen. Cap. , — 1090 
Money Pm Acc — . 115 6 

Prop. Pen. Cl o 125 6 

Prop.Pen.Act- — 1340 ... . 

Price* are for Lite Seek 4 February 15. 
Pmuoes Series B Feo. 12. Other prices on request, 

Scottish Widows’ Group 

PO Box 902. EcSflburqh EH16 5EU 031-655 6000 

inv. Pty. Fef> 15 1273 

In. Pty. Sr. Frt.15-. U9 7 

Inv. Cash Jan 25 11D.4 

EaL UL Acc. Fm. 6 _. 15L0 
Exl Ul Inc. Fefo 6 _. W2 
“ ». Man. Feb. 12 ,..1313.4 


Bridge Minagement Ltd. . 

GPO Boos 590, Hong tt»9 

N2^F^^"l3Z|uSSl^W95til 7"^ Lffi 
~ Britannia Tst- MngjnL (C.i.) UtL 

— JO Bam St, SL Heiier. Jersey. 053473114 

— World ao»d Fund —iroasra LOli+DOTl 

_ Siaflng DeaomnsM Fd*. 

_ ■ Graertn Invest... ^rW-l 

_ Far East i littFfl — 107.0 11 

_ Jew; Enorgr rst. __pa 9 23 

_ UnlvJ.5Ttt.Stg K336 

_ Hign Hit S'Jg Tu _..l0355 . 

_ Value a Frt. Is. Next deafiro Feb. 

__ ttntat Deposit Tst... (GO 33 10341+0 

Eil caana rr _ 


Pen. 


&$zd - 
isil :l~ 


ud 


Skandia Ufe Assurance Cft. Ltd. 

161-166 Fleet Sl , London EC4 2D V 01-3538511 

“B - 


GiTfSasAcc 

Pens. fAaiwgrt Are. . 
Pens Eouitj Acc.,,.. 


Foi Price-, el other lions and Guaranteed 
Basil Rate*, ptease FMnc 01-353 8511 

J“5l 0 ft. L fe i teKnV L ¥i ( 


see 

Standard Life Assurance Company* 

3 George SL. EdliMuroh EH2 2X2. 031-225 7971. 
Managed '104 a 110. 

10&; 


lift- 0 * ~ 


io u 

9*5f 
114.M 
Ulil 


Mapfe Lf.Grtn 

Maufe LI. UanA 

Maple U. Es*7 

Pr~J Pn.Fd 

Pms. Man. Cap 

Ppm. him. Acc 


au 

Zli 

1! 


;H = 


htonaged 

Properly.. 


Fi»«firier«i’~r_— 
Guaranteed Ca*n^_- 

I Mernat «nal.... 

Dmribunon 


141.4 


fflldS 


140i 

losl-oi U28 


Man. Fund Inc. — ; 

M*i. Fund Cap. 

Man. Find Acc 
Prop F<L Inc, 


m3 - 
isos) 


Prop. Fund Cop. 

Prr<L FH. ACC.— 

Prop. Fd. Inv 

Fixed im. Fd. Inc. 
Fned InL Fd. Cap..— 

Dea.Fd. Inc,.. 

liX Equity Fd. Inc... 
U K Equity Fd Cap. 
Irfo Equity Fd. Inc.—., 
Im. Equliy Fd. Cap — 
Ref. Plan Ac. Pen — 

ReL PlanCap. Pen 

Man. Ptn. Fd.Acc 

Man Pen FdCap. — , 

Gilt Pen. Fd Act. 1 

GlhPen.Fd. Cap _. 
Prop. Pen. Fd Acc. 

Prop. penFd. Cap 

Gua-.Pen.Fd.Acc. — 

Guar.Pen.FdCtt>. 

DA Pen Fd Act. 

D.A.PmlFiLCml [ 


w 


1993 

ffl 

100-7 

103 D - 

Prices lor Series 1 single prensum pbas 
will be fraanxuUy Lgher Uun those above. 
Target Ufe Assurance Co. Ltd. 
rage. House, GateW 

.11114 

M 

:Bo L J 

i 8 ld 

133.0 
107 6 
. 107.1 
1023 
. 1143 
. 113.7 
- 110.1 

fl 3 

. 766 
. 169.0 

:W 

1873 
113.2 
107.5 
.1065 
.. 11L4 


107.7 
1203 

119.7 
115.5 

~-m - 

13 LL 

mzn - 

1193 

mil "~ 


TransmternatiDna! Life Ins. Co. Ltd. 


Next sub. day Feb. 25. 

NPI Pensions Management Ltd. 

48 Gracectwrch SL, EC3? 3HH. 01-623 4200 

ManagadFnad ....,..[192.1 _Z00 3j -,-J - 

Prices Feb. L Nat droOng Kir. 3. 

New Zaateod Ins. Co. (UK) UtL* 
Maitland House, Southend SSI 2JS 070262955 


2 Bream's Bldgs. EC4A 1NU. 
les 2 Man. Fd .,[101.4 

te2 Equity Sl.. l005 

:ries2 Prop Fd_, 107.5 
.. rbs2FixedfmFd. IM6 
•Series 2 Money Fd.. 1D0.B 
OTuBp invesL FcL .... 1773 
*Tu6p Managed Fd- 133.8 
?Mngd. InvTFd. Inu. 1099 
OMngd Im 


lira. Fd Acc.lllbA 


. . ..1. Fd. Cap. — ' _ 

Man. Pen. ft Act 1161 


Trident Life Assurance Co. Ud.* 


London Road, Glousester. 
Ma 


— Property. 


High lea Equity — -1 
High ind Fkd. fnC_l 
Deposit 1 

Norwich Union Insurance Grsap* 

PO Bax 4. Norwich NR1 3NG. 060322200 

Managed Furti— — {3B.2 
Eraity Fund -I39L4 


m 


Fund — 3 


ImentaiunaL L 

Rscai t 

Grw.h Cap 

GronitnAcc. 

RSBSi&,~bM 


— Prre^Gld. Q26 


Pens. Fly. Acc. ^057 

TrdL Bond WL2 

•TrUL G.I. Bend 1 

•Cash value 


995 

lor EMM ixeniuxiL 


Phoenix Assurance Co. Ltd. 

4-5 fOng William SL. EC4P 4HR. 01-6269876 

Wealth Ass. (129.1 . ,1360] -251 — 

StphiEo^L'z;::^ nasi zH — 

Planned Savings Group 

25 Worship SL,Londan,EC2A2AB. 01-9200661 

1st Managed B5-? 10171 ..._J — 

1st Fried inr^TWt »95 72.91, — j — 

4th Managed _(5^0 ,_.J — 


Tyndafi Assurance/ Pensions* 
18, Canynge Road, Bristol. 


3-Way Fefo 14,. lfl.9 

- “ >c 24.,_. 1733 
14 sr ’ 


— 5th Managed 

— Potskm Maraged — 

= 


Prep. Equity ft Ufe Ass. Co.* 

119 Craurfonl Street, W1H2AS. 01-4860857 

R. SiA Prop. Bond ._] 28A2 I — I — 

Do. Equity &ond_,- 8Ta I — 

Fie* Moray Bond — I 147.8 I — I — 

Property Growth Assur. Co. LftL* 

Leon House, Croydon CR9 1LU. 01-6800606 


Do. Pens. Dec 24.. 

Equity Feb 14_.„ 1815 

wWo rrt. 1ft XW.T 

Property Feh.14._-. 140JJ 
Overseas lira. Feo. 14 

UK inv. Feb. 14 

Deposit Feb. 14 

Mn. Pen. 3-W Feb. 1. 

Emdty Pmi. Fob. 1 — 

Bond. Pen. Feb. 1 — 

Prop. Pen. Feb. 1 — 

Dep. Pen. Feb. 1 

Vanbrugh Ufe Assorance* 
41-43 Maddox Sl, Ldn. W1R91A. 
Managed Fd 



a Fd..„ 

r 


Vanbrugh Pensions Limited 
41-43, Maddox St, Ldn, W1R 9 LA 
H2Z0 — 




ProvWeace Capitol Ufe Ass. Co. Ltd. 

’ 01-74991U 


Prudential Pe ns i ons Limited# 

Httboru Bars, EC1N 2NH. 01-4059222 

Equity Fd. Jao. 16— {£2874 
Fixed InL Jan. 16., ,.| 

Prop. Fd.Jan.lt — | 

Reliance Mutual 

Tunbridge Weds, KmL 089222271 

Rel.Prop.&h ,12713 — I — 

Rothschild Asset Ma n age m ent 

St. SwftrtfiB (ttoe, London ECL DL4264356 

Roytf Insurance Group 

New Hall Place, Liverpool. 051-2274422 

Royals**/ ft 11753- 2BSSI J _ 

Sava ft Prosper Group* 

Lmi n ,^ P3^^m-554a899 


u 



return on reqjesL Next dealing 

Brown Shipley Tst. Co. {Jersey) Ltd. 

P.a Bax 583, St Hrtier, Jersey. 053474777 

Stlg.Bd.Fd.tnj » 47 931|-A(B| 14.49 

Sferlhigto.Fd. lU0H MSI! .TIJ — 


Butterfield Management Co. Ltd. 

P.0. Box 195, Hamilton, Bermuda. 

Bssssfcjiis ia=ia 

Pncm at Jan. 7. Neit sob. day Frit. 4. 
Capital International SJL 
37 roe Ware- Damp, Luxembourg- 
Capital lie. Funs I USJ2L6B | —.1 — 

Charterhouse Japhet 
1 Patenwster Flow, EC4 


Aikropa 

ktwnu 

FondaV 

ronas 

Emoeror Funa, 

Hispaiw 


DUM.fib 
t-ttfenl 
niJCTiD 
CSC! 7) 
S568 
>13 55 


ra«a3999 

MttJI II 

3.77 ' 


. .. 

304B-OJ7 

2U3-Q.1T 

4:?« :r.:| iss 


Property -I 2 

Equily. J1I29 

Inumaiionai [1012 n»« -u.w — 

Flied Irtcrett ,_..l98o lll3fif —0 51 — 

Cash 197.9 IQSJJ -*-00] — 

Sun Affiance Fund Mangmt. Ltd. 

Sim AlHancc Houve, Horsham. 0403 64141 

Exp. Fd. Im. Frt. 13.IQoL 5 168.41 — J — 

lm.Bd.Feb.12 ( L9M | — 

Sun Alliance Linked Ufe Ins. Ud. 

Sun Alliance House, Horsham. 040364141 

Equity Fud [lb? J 

FuedlntereaFd till 3 

! r Fund 144 b 

■am/ Fd Ml S 

Fund. 10*1 

Managed Fund 1 125.9 

Sun Life of Canada (UK) Ltd. 

_ 2. 3. 4. Cocisaur SL. SW1Y 5BH 01-930 5400 


CUn- Gill FtL ' Jsy.: 


Sun Life Unit Assurance Ltd. 

107. Urapfde, London, EC2V 6DU 01-606 7738 


Clive Investments (Jersey) Ltd. 

P.0. Box 86, SL Fwer Pan. Guernsey. 048126521 

C H. Gill Growth Fd*. |£4 31 933*S -OiH 3.70 

Ci.reGiiiF3.iC 1 :...K9 4o g.44d lln 

- lt9J3 9jrg .Jj 1181 

TLaiy Dealings. 

Conihill (us. (Guernsey) Lid. 

P.CL Box 157. SL Peter Pon, Guernsey 

Irtnf.Man.Fd. a95.0 21Z01 4 — 

DWS Deutsche Ges. F. Wertpapienp 
Gruneburgweg 113. 6003 Frantdurt 

liranu | DUX! ID 34AH-O20( — 

Delta Group 

PO. Box 3012 Nassau. Bahamas 

Dell. lira. Feb. 12 IU5S3D1 33ol — 4 — 

Deutscher Investment-Trust 

Postlach 2685 Bjeoergasu 6-10 6000 Frankfurt 

taBhsszM Mia = 

Dreyfus Intercontinental Inv. Fd. 

P.0. Bn N3712, Nassau. Bananas. 

NAY Feb. 5 | USE* 39 25951 — ■! — 

Err.son & Dudley TsL Mgt Jrsy- Ltd. 

P.0. 6or 73 . Sl Helier. Jersey. 0534 73953 

E. D.1.C T. 1127.6 135A1 J 2.ZQ 

The Enghsh Association 

4 Fer* Street. EC2. 01-5887061 

E A Income Fo«I*-.|518 5521 1 7.7 

E A. Sterling' £57 88 57.9U i — 

E A. E qurr»* £52.75 $6.23 22? 

Wardgaie Cm. Fd.** . £2029 2I.llm I Z-13 ■ 

■Next dealing Feb. 20T**Neil dbafing Feb. 29. 

Eurobond Holdings N.V. 

Hand* toad? 24, Wiliemslad. Curacao 
London Aaeats: Intel. 15 Christopher SL, EC2. 
Tel. 01-247 7243. Trier: _ 

EwoHMgt IU3K5T 20351-00511130 

F ft C MgcnL UtL Inv. Advisers 
1-2, Laurence Partner HOI. EC4 01-6234680 
Centenary Fd I USB.76 I 1 U7 

F. & C. Oriental Fd I USm.48 I - 

Ftks February 6 Weekly dealings. 


Z Fidelity Mgmt. & Res. (Bda.) Ltd. 


U 338 57 


uSfaB.Bb 


■ — l ■ 


US$35 48 

,, 

USSaQiZB 

(B||1 _ 




01-4056497 
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Japanese deficit hits $3.24bn Hungary 

BY RICHARD C HANSON IN TOKYO to raise 

PAN EXPERIENCED the in Japan’s payments trends can made Japanese goods much Last month was also the first m/v 

test monthly current account be found in the export perform- more competitive. since last August in which Japan \ /C||yii| 

fidt in its history in January, ance figures for last month Japan’s improved export per- enjoyed an inflow in long-term Zrf7y|I tH 

cording to preliminary figures (traditionally a poor month for formance is already proving to capital. The long-term account ^ 

leased by the Ministry of exports because of long holidays be a major point of controversy was in surplus by S&OOm, a new 

nance yesterday. and low demand). While the with its trading partners. In monthly record inflow. 

An analysis of the figures value of imports rose by 33 per value terms, motor vehicle ex- The . surplus reflects both a f ,||f f II f Hil I T 

LUV insures, r — _ rnortim.Url,, the II « \ SlirirleTi Am.n .In th* amnnnl nf -■-**•* WA 


THE LEX COLUMN 


JAPAN EXPERIENCED the 
worst monthly current account 
deficit in its history in January, 
according to preliminary figures 
released by the Ministry of 
Finance yesterday. 

An analysis of the figures, 
which allows for seasonal fac- 
. tors, suggests, however, that die 
comer may have been turned 
at last 

■The unadjusted current 
account deficit last month 
soared to $&24bn f£1.41bn), 
topping the ' previous record 
high set in November at S2.ffbn. 

But when seasonal factors are 
taken into account, the -defidt 
appears to have been shrinking 
since November. The adjusted 
January defidt was fll.lbn com- 
pared with $1.7bn three months 
ago. 

The best indication of a shift 


U.S. and 
Iran agree 
on UN 
investigation 

Sy Our Foreign Staff 

THE UNITED NATIONS Com- 
mission to investigate allega- 
tions against, die deposed Shah 
of Iran— a key element In the ! 
package under negotiation for 
the release of the 50 U.S. 
hostages in Tehran — was finally 
approved yesterday. 

The UN said both Iran and 
the U.S. had agreed on the com- 
position of the five-member 
commission. It marked an im- 
portant step forward in attempts 
to. end tie crisis over the 
hostages, who have been in 
captivity for 107 days. 

Dr. Kurt Waldheim. UN 
Secretary General, was said to 
be working on some “purely 
technical aspects " of the estab- 
lishment of the commission. 

In a related development, the 
U.S. shelved plans to send 
lawyers to the International 
Court of Justice in the Hague 
fo argue its case against the 
detention of the hostages, 
according to unconfirmed re- 
ports. 

This was Interpreted as a 
move aimed at not inflaming the 
situation at a delicate time. 

In spite of the encouraging 
developments, it is clear that a 
great deal of behind-the-scenes 
bargaining is going on. 

President Abolbassan Bani- 
Sadr, of Iran, in a broadcast on 
Tehran radio, yesterday 
appeared to be imposing tough 
conditions. He repeated his view 
that condemnation of the 
deposed Shah and of past UJS. 
policies towards Iran would not 
be sufficient to ensure the 
release of the hostages. Mr. 
Bani-Sadr insisted on three con- 
ditions: first, an admission that 
the UU. had interferred in 
Iran’s internal affairs during the 
Shah’s reign; second, a pledge 
to refrain from any such inter- 
ference in future; and third, a 
promise not to block efforts by 
the Iranian Government to en- 
sure the extradition of the Shah 
and the recovery of the Shah’s 
fortune. 

According to diplomats at the 
UN, the five-man commission 
could_include: M. Louis-Edmond 
Pettiti. a French judge of the 
European Court of Human 
Bights: ■ Mr. Mohammed 
BedjaouL the Algerian Ambas- 
sador to the UN; Mr. Andres 
Aguilar Mawdsley, an experi- 
enced Venezuelan diplomat and 
jurist: Mr. Adib Daoudi. a key 
political adviser to Syrian Presi- 
dent Hafez Assad: and Mr. 
Harry Jayewardene, of Sri 
Lanka, a well-known expert on 
international law. 


In Japan’s payments trends can 
be found in the export perform- 
ance figures for last month 
(traditionally a poor month for 
exports because of long holidays 
and low demand). While the 
value of imports rose by 33 per 
cent, compare with the figure 
for January, 1979, the volume 
was down 6.8 per cent. 

In contrast to the shrinking 
trend in imports, export volume 
increased 12 per cent over the 
previous year's level. This 
represented a 15 per cent rise 
in the value of exports. 

Export growth in December 
had regained a double digit 
annual rate (at 11.9 per cent) 
for the first time in more than 
a year. Exports are much 
stronger now largely because 
the sharp fall in the value of 
yen against the dollar last year 


made Japanese goods much 
more competitive. 

Japan’s improved export per- 
formance is already proving to 
be a major point of controversy 
with its trading partners. In 
value terms, motor vehicle ex- 
ports (particularly to the U.S.) 
were up 39 per cent, steel rose 
34 per cent, and chemical pro- 
duces gained 52 pe? cent. 

If present trends continue. 
Japan may find itself once 
again embroiled in the type of 
trade disputes which flared regu- 
larly until just two years ago. 

However, Japan’s normally 
positive trade balance with the 
advanced industrial world as a 
whole swung into deficit last 
month. This was due mainly 
to the heavy deficits with 
raw material exporters like 
Australia, Canada, and South 
Africa. 


Last month was also the first 
since last August in which Japan 
enjoyed an inflow in long-term 
capital. The long-term account 
was in surplus by SSOOm, a new 
monthly record inflow. 

The . surplus reflects both a 
sudden drop in the amount of 
Japanese investment (and lend- 
ing) abroad, and an equally 
rapid rise In foreign investment 
to Japan, mostly in bonds. 

The foreign inflow amounted 
to $1.35bn compared with a 
Japanese outflow of 9450m. 

The heavy deficits in trade 
and invisibles for the month 
($2.25bn for trade before sea- 
sonal adjustments, compared 
with a. December surplus of 
5731m)," however, left the over- 
all balance of payments in 
January in the red by $2.2biL 
Japanese discount rate rises. 
Page 4 


Shell and Esso increase 
petrol prices today 


BY SUE CAMERON AND RAY DAFTER 


SHELL AND ESSO, the two 
market leaders in UK oil pro- 
ducts, are putting up the .whole- 
sale prices of their petrol today. 
The other major oil companies 
are expected to follow suit 
within the next few days. 

Shell’s price to garages has 
risen by 3.5p a gallon and Esso’s 
by 2.6p. But in many cases, 
according to the oil companies, 
motorists may escape the full 
brunt of the increases because 
! of a price war at the pumps. 

Heating oil prices have also 
been raised. 

Shell said it had been forced 
to put up prices for the second 
time in five weeks because of 
further rises in the price of 
crude oil. North Sea crude went 
up by $4 a barrel — backdated to 
February 4 — to 533.75. Shell 
takes about 50 per cent of its 
UK oil supplies from the North 
Sea. A further 40 per cent 
comes from Kuwait which has 
increased its crude prices by 
52 a barrel to 527.50, backdated 
to January 1. 

Esso, which takes SO per cent 
of its UK crude from the North 
Sea, with about 45 per cent 
coming from Saudi Arabia, also 
said it was raising prices be- 
cause of crude price increases 


in North Sea and Organisation 
of Petroleum Exporting Coun- 
tries. 

A wholesale Increase of 3.5p 
a gallon would normally add 
about 4p to pump prices while 
a wholesale rise of 2.6p would 
mean an extra 3p. But because 
of the price war many garages 
would raise their prices by only 
2p or 3p, said Shell. 

The group, which estimates 
that most retailers are working 
on an average margin of about 
lOp a gallon, said there was 
plenty of petrol available, which 
was encouraging fiercer com- 
petition between dealers— a 
point also made by Esso. 

But the Motor Agents Asso- 
ciation accused the companies 
of “hypocrisy” for suggesting 
that retailers should absorb 
part of their price increases at 
a time when the groups were 
making “ massive profits " from 
their downstream operations. 

It said retailers in other 
fields would be “ most 
unhappy” if they had to work 
on the 10 per cent margins at 
which most petrol dealers 
operated. It agreed that dealers 
were obtaining about lOp a gal- 
lon on petrol sales but stressed 
that the oil companies did not 


give credit Nearly all petrol 
sales to dealers were on a direct 
debit basis and this meant 
garages were having to “bear 
a heavy burden " in terms of 
high interest charges. 

Shell and Esso have ">oth put 
up the prices of their heating 
oils by between 3.2p and 4.09p 
a gallon, but neither has raised 
the price of heavy fuel oil. Shell 
has about 30 per cent of the 
heavy fuel oil market and Esso 
about 20 per cent 

British National Oil Corpora- 
tion and other major UK pro- 
ducers have fixed North Sea oil 
prices at betwen 833 and 534 a 
barrel — depending on the 
quality of various crudes. The 
S4 a barrel rise is being back- 
dated to February 4, the date 
when Algeria and Nigeria intro- 
duced increases. 

Forties Field oil. which is 
used as a pricing marker, is 
costing 533.75 a barrel, in line 
with competitive African oil. 

Hie new North Sea oil prices 
have been settled following nego- 
tiations betwen BNOC and other 
UK producers. Virtually all the 
companies have agreed on the 
new levels although a small 
number of independent com- 
panies want higher rates. 


BP to buy 50% stake in coalfield 


BY jAMES FORTH IN SYDNEY 

BP’S RAPID diversification into 
the international coal industry 
quickened yesterday with the 
announcement that it has agreed 
to buy a 50 per cent stake in a 
huge low-grade coal deposit in 
Queensland. 

Subject to the approval of the 
Australian Foreign Investment 
Review Board. BP Australia is 
to buy Millraerran Coal, which 
is owned by two Australian 
businessmen, for an undisclosed 
price. 

Millmerran Coal has a half 
share of the Millmerran coal 
venture, 180 km from Brisbane. 
The deposit is .estimated to con- 
tain 1.6bn tonnes of reserves, 
with prospects for conversion to 
oil for blending as feedstock to 
be used in steel mills or for 
export as power station fuel. 

The other half of the deposit 
is owned by Am ax, the diversi- 
fied U.S. minerals group, with 


Continued from Page 1 




Northern } \ 

Territory i Queensland \ ?•"’ 

• MILLMERRAN 

BP’S Coal Venture 

South S V ftgf: 
Australia ! --T'AV 


Brisbane] 

NSW /I 


iX_. s 


L O Milw""50 Q ‘ .^~7 • I 

0 Km «m / \f : } 

43.75 per cent, and Mitsui of 
Japan with 6.25 per cent. 

BP's main immediate Interest, 
seems to lie in using Millmerran 


to build up its stock of coal 
reserves. Plans for the deposit 
are tied to whether the Queens- 
land Government's plans for 
power generation will involve 
Millmerran. 

The future of the deposit 
under the ownership of BP, 
Araax and Mitsui is. in any case, 
unclear. If BFs agreement to 
purchase Millmerran Coal is 
officially approved, the venture 
would be wholly foreign owned. 
The partners would need to seek 
at least 50 per cent Australian 
participation if the project 
reaches the development stag£. 

BP’s move for Millmerran 
Coal follows its purchase of 
Clutha Development, one of the 
leading Australian coal pro- , 
ducers. the establishment of 
links with Qakbridge, another 
Australian coal producer, and a 
build up of coal stakes in South 
Africa and Canada. i 


BY PETER MONTAGNON 

HUNGARY is to raise a 
$25 (hn Eurocredit through a 
U-S. bank. In spite of cooling 
East-West relations after the 
Soviet invasion of Afghani- 
stan. it has obtained what 
international bankers describe 
as very generous terms. 

Manufacturers Hanover 
confirmed in London yester- 
day it had been authorised by 
the National Bank of Hun- 
gary, the country’s central 
bank, to manage the seven- 
year loan, which is the first 
significant test of the market 
by a Comecon borrower since 
the Soviet invasion. 

Terms were not officially 
disclosed, but the deal is 
understood to carry Interest 
at i per cent over U.S. prime 
rate for five years, then 
rising to f per cent. 

The margins over prime 
rate are basically unchanged 
on those awarded the same 
borrower for a 8400m credit 
last June. The only difference 
is that the maturity of the 
present loan is about six 
months shorter. 

With such favourable 
terms, . the progress of the 
loan is likely to be monitored 
closely in the Euromarkets, 
especially since participation 
in deals with Comecon 
countries has become m 
delicate political issue. 

While some banks have 
become increasingly reluctant 
to take on such business, 
others are determined to 
keep a presence in the 
market, especially for highly 
rated borrowers such as 
Hungary. 

The deal shows there has 
been no wholesale revision of 
Eastern Europe’s credit stand- . 
ing in the West, although 
bankers say there is an 
increasing tendency to differ- 
entiate between individual 
borrowers. 

This loan in particular 
should, be helped by the use 
of prime rate as a yardstick 
for calculating interest pay- 
ments, rather than the more 
usual London interbank rate 
for Eurodollars. 

Prime rate makes the loan 
more attractive to large U.S. 
banks, which can borrow at 
below prime rate in America. 
They may then be able to 
increase the return allowed 
for by the basic margin. 

Business as usual for 
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Dunbee 


York toy fair opened last week. 
We tried very hard but it was 

jost not possible.” 

The failure of the deals is a 
serious blow to Dunbee. When 
the announcements were made 
last December Mr. Richard 
Beech 4m. Dun bee’s joint manag- 
ing director, said: “ It means we 
have got rid of our cancer and 
the remaining 1 activities should 
now be profitable." 

He emphasised at the time 
that -only letters of intent had 
been signed, and that the agree- 
ments still had to be approved 
by the main boards of the 
companies involved. 

Dun bee’s problems across the 
Atlantic come .at a time when 
there are plans to close the 
French toy operation, dispose 
of two loss-makers in the Do-It- 
Yourself division and sell a 
warehouse in Holland. The 
company has also proposed the 
flotation, through an offer for 
sale by tender, of its DIY and 
industrial division. 

Dunbee’s was formerly one of 
Britain's top growth companies. 
From 1968 to 1977 it was one 
Of the ten fastest growing quoted 
companies in terms of profits. 

However, after moving into 
the U.S. in 1977 profils slumped 
from £6.4m to less than £lm in 
1978, and for the first half of 
1979 there was a loss of £5.12tn. 1 


chief executive, said last night 
that no new pay offer by the 
corporation was in prospect 

However he did not rule out 
the possibility of the £450 m cash 
limits imposed upon BSC by 
the Government for 1980-81 
being used in a rather more 
flexible way than the strict 

criteria originally set out by 
Sir Keith. 

Dr. David Grieves. BSC 
personnel director, said that if 
the unions accepted the package 
at present on offer most steel- 
workers could expect to 
receive actual rises of between 
18 per cent and 21 per cent 

In addition to the basic 

increase offered, of 10. per - cent 
there is 4.4 per cent in the form 
of a guaranteed minimum pay- 
ment for all participants in 
local schemes, a further 4.4 per 
cent stemming from local pro- 
ductivity schemes and payable 
each quarter, and a small 

further percentage from plant 
productivity bargaining. 

The leaders of the Steel 

Industry Management Associa- 
tion, representing middle 
managers, who have said they 
have no confidence in the 
corporation's top management, 
have been warned that up to 20 
per cent of their member's jobs 
will be likely to be abolished if 
the corporation pushes through 
its plans. 

Thera are -about 11,500 
members of the association 
working for the corporation. 
Abont 10.000 of them are in the 
middle management grades 
where the BSC believes there 


is a good deal of room for 
pruning. 

Mr. Robert Muir, the associa- 
tion's general secretary, said on 
BBC radio that the decision to 
impose immediately a “violently 
different business management 
strategy" on BSC had been a 
dreadful error. “Human nature 

can’t stomach it" he said. 

The association's national 
council passed a motion at the 
end of last week that it bad no 
confidence "in the competence, 
of the board to restore BSC to 
profitability.” 

The renewal of contacts 
between BSC negotiators and 
the two strike leaders at the 
weekend, to be followed by 
further exploratory talks on 
Friday, is a hopeful sign. But 
the known position of the two 
sides do not suggest that an 
early settlement is in sight 

Meanwhile it emerged yester- 
day that the Government is 
looking in the U.S. for a succes- 
sor to Sir Charles Villiers, 
whose contract expires in the 
autumn. 

Nevertheless. as Mrs. 
Margaret Thatcher has said in- 
Farliament, the Government 
supports BSC plans for decen- 
tralising and possibly selling off 
parts of the state steel industry. 

Ministers see no reason why 
there should not be a larger 
private sector — perhaps even 
under one ownership — com- 
peting with the rump of the BSC 
and using works like Cansett 
in County Durham, that the 
BSC wants to close because they 
do not fit its strategy. 


Timetable 
eased for 
NEB sales 

By John Elliott, Industrial Editor 

THE NATIONAL Enterprise 
Board will prepare plans soon 
for selling Its assets in Ferranti, 
Brown Boveri Kent and Fairey 
later this year. . 

- This follows an announce- 
ment yesterday ‘that the Govern- 
ment is no longer insisting that 
the sales should take place by 
the end of next month to pro- 
vide a total of £100m towards 
the Treasury’s target of selling 
£lbn of various State assets. 

Lord Trenehard, Minister of 
State' for Industry, said in the 
Lords that there was “ no ; 
longer the same pressing need 
for the NEB to provide £l 00 m 
from disposals in the current 
year." 

This is a victory for Sir 
Arthur Knight, the new chair- 
man of tile NEB, who has been* 
arguihg that the board should 
not be forced to make the sales 
within a stated period. 

The sales are now likely to 
take place before the end of the 
vear. But they are not expected 
to start before the Industry Bill 
becomes law in a month or two. 
unless the fortunes of one of 
the companies suddenly 
changes. 

As a result the NEB will only 
be contributing £38m — which it 
raised by selling its stake in 
3 CL just , before Christmas — 
towards the Government’s £lbn 
assets sale. 

Parliament, Page 9 


UK TODAY 

RAIN SPREADING slowly from 
West; remaining bright in East. 
London, SJE, and E. England, 
E. Anglia 

Mainly dry, bright periods, 
mild. Max. 8 to 10 C (46 to 50F). 
Channel Isles,. Cent. S. England, 
Midlands, Cent N. and N.E. 

England 

' Cloudy, some rain. Max. 8 to 
10C (46 to 5QF). 

S.W. and N.W. England, Wales, 
Lakes 

Rain, fog. Max. 10 to 12C (50 
to 54F). 

L of Man, Borders, Edinburgh, 
Dundee. S.W. Scotland 

Rain, bright intervals. Max. 
. 6 to 8C (43 to.46F). 

I Aberdeen, Moray, N. Scotland, 
Orkney, Shetland 

Cloudy, fog, rain, brighter 
later. Max. 6 to 8C (43 to 46F). 
Cent. Highlands, Argyll. N. 

Ireland 

Rain, bright intervals. Max. 6 
to 8C (43 to 46F). 

Outlook: Rain, bright 

intervals; colder. 

WORLDWIDE 

Y'day Y’day 

midday midday 

•C *F -C *F 

Aiaccio F 14 57 Locarno S 9 48 

Algiers S jB 01 London F 8 48 

Amsdm. C 4 39 Luxmbg. F 6 41 

Athena C 10 501 Luxor F 21 70 

Bahrain S 21 7o! Madrid f 12 54 

Barelna. F 14 57 1 Majorca S 15 59 

Bairesi B 9 48 i Malaga C IS Si 

Belgrd. Sn 1 34 'Malta F 15 59 

Berlin R 0 32 M’ehstr C 9 48 

Biarritz S 15 59,'Melbne. S 22 72 
Bmghm. F ‘9 48'Me«. C. S 22 72 

Blackpl. R 7 45 [Milan S 8 46 

Bordx S 12 54'Mntraal S -5 23 

Boulgn. F 9 48 1 Moscow S -S 18 

Bristol C 9 48 ! Munich C 3 37 

Brussels C 10 SOI Nairobi S 25 77 

Budpst, C 3 37i Naples F 72 54 
B. Airas S 28 82 1 N west!. C 6 43 

Cairo S 18 64jN York S -3 27 

Cardiff C 8 45 1 Nice S 14 57 

Cas'b'es F 15 61 Nicosia C 15 59 

Capa T. S 22 72 Oporto . R II 52 

Chicago S -2 28 Oslo C -3 27 

Cologne F 7 45 Paria S 10 BO 

Cpnhgn, C -2 28 Perth Th 30 85 

Corfu F 14 57 Prague C 0 32 

Dublin C 9 48 Reykrvk. S 3 37 

Dbnrnk. S 12 54;Rhodes S 13 55 

Ednbgh. C 7 48 Rio J'o C 29 84 

Faro C IS 61 Rome S 15 59 

Florence F 12 54 Salzbrg. C 3 37 

Fftftkft- C B 43 Smgapr. S 29 84 

Funchal F IB Bl Stckhm. 5 2 36 

Geneva F 4 39'Straabq'. S B 4fi 

Gibrltr. C 15 39 j Sydney C 27 81 

Glasgow F 7 45 Tangier F 18 64 

G’rosey F 8 46 1 Tehran S 5 41 

Helsinki Sn —6 23 Tel Aviv C 15 59 

H. Kong S 21 70 Tenerife R 13 55 

Innsbrk, F 5 41 [Tokyo S '8 46 

Invmss. R 9 48:Tororro 5 —9 16 

l.o Man C B 48 Tunis R 12 54 

Istanbul C 4 39: Valencia F 14 57 

Jersey F 7 *5 Venice F 7 45 

Jo'burg C 19 B8' Vienna Sn 1 34 

L Pirns. S 22 72|Wnraaiw Sn.O 32 
Lisbon R 13 65 Zurich C 3 37 
C— Cloudy. F— Fa,r. Fg — Fog R— Rain. 
3— Sunny. SI— Sleet- • Sn— Snow 

Th — Thunder. 


The one-point rise in the 
Bnak of Japan’s discount rate 
to 7J per cent— probably 
triggered off by the higher 
Federal Reserve discount rate, 
but ' long expected — seems to 
have two main purposes. Apart 
from taking pressure off the 
yen, it is designed to keep. .a 
step .ahead of Japan’s acceler- 
ating consumer price inflation— 
at least for' a little while. 

Corporate loan demand . is 
fairly slack at the moment, but 
companies have increasingly 
been running down cash 
balances in order to stockpile 
raw materials, and, to some 
extent, finished goods. This 
inventory speculation is a con- 
tributory factor to the country’s 
current payments deficit and 
recalls the inflationary scramble 
of 1974/75 in a way that the 
authorities mast want to 
discourage. 

As for the yen, the immediate 
reaction was a drop from 243 
to 245 to the dollar, although it 
recovered a little ground later 
to close at 244.7. The interest 
rate differential between yen 
and eurodollars is little changed 
after yesterday’s rise in dollar 
deposit rates, -and although 
many Japanese bankers are 
expecting a further point on the 
discount rate before long, this 
in itself is unlikely to prevent 
weakness in a currency which 
has become a speculative 
counter related to the oil price. 
Direct steps on trade financing 
would probably be needed to 
promote capital flows into the 
yen if it went over 250 to the 
dollar again. 

Japan's current account deficit 
reached $3.24bn in January, a 
figure in which the higher oil 
bill masks a very strong per- 
formance by the export sectors 
of the economy. In yen terms, 
exports are nearly 40 per cent 
above January. 1979 levels: the 
Japanese exporter can probably 
cope with a dollar at Y220. but 
begins to run into trouble much 
beyond that The authorities’ 
present target range is probably 
around 230/240, 

Meanwhile, the Tokyo bond 


Index rose 0.4 to 463.0 


' market is 'rery groggy— the 
10-year paper placed by the 
Government with the banks at 
par last year is changing hands 
_ at 84 in the secondary market,, 
in anticipation of further 
tightening of credit Fears of 
higher interest rates are not 
restricted to Tokyo: the German 
primary market has become 
difficult, and yesterday the Euro- 
dollar bond market was signal- 
ling that the sell-off in VS. 
bonds is not over yet 

Nottingham Manfg. 

With the strong pound,’ high 
interest rates and cheap imports 
forcing 'the Government to 
Introduce new textile quotes 
yesterday, Nottingham Manufac- 
turing’s achievement in pushing 
up pre-tax profits from £15. 4m 
to £16.8m in 1979 is impressive; 
particularly when it had been 
feared that the group, as a 
major knitwear supplier, would 
have been badly hit by Marks 
and Spencer’s price cutting 
initiative last summer, in which 
suppliers were " invited ” to 
play their part The share price 
rose 6p yesterday to 85p. 

Nevertheless; the pressures 
have shown through in the 
second half in terms both of 
margins and lower output 
growth. Trading profits were 
down slightly in the second half 
against the same period in 1978 
and trading margins were 
squeezed by about a tenth. The 
deterioration has been spread 
evenly across the group’s pro- 
ducts. However, there are indi- 
cations from the low level of 
NM*s year-end stocks that the 
Marks and Spencer initiative 
has succeeded in pushing up 
sales volume. Inventories have 
barely risen in money terms in 
spite of the acceleration in infla- 
tion. 

NM*s substantial — and still 
rising — net cash and invest- 


ments are a positive advantage 
at a time of high interest rates. - 
So the squeeze on rial profit* 
ability, in this efficient company 
carries grim implications for 
forthcoming results -frato; the 
rest of the textile sector. NM’s 
yield is 6:5 per cent,' almost 
identical -to the average tbr the ' 

FT-Actuaries Industrial .Group. 

The fully-taxed' p/e of. about 
7 also has more in common with 
the .average run . of . industrial 
companies than those . of other 
textile concerns,' 

Unveiling 

Hidden assets at merchant banks 
are not quite so glamorous as 
they used to be. Last year 
Schroders pulled £5m out of 
inner reserves to bring disclosed 
capital resources “more into 
line” with a larger banking 
business, • and now Baring 
Brothers has also brought £5m 
(proportionately a much larger 
stun m its case), out from .the 
inner darkness to ' bolster its . 
published capita) by a quarter. ] 

With banking becoming such , 
an international business, the- 
gentlemanly appeal of Loudon's 
accepting houses is counting for 
a good deal less than it used to. 
Thus Baring has moved into the.. 
U.S. — it has set up Baring 
Brothers Inc. and ■= bought an' 
Investment management house 
in Boston — so there Is on the 
face of it a need to put more 
obvious muscle into the balance 
sheet 

This Is not the firet 'sOch . 
transfer (others Were made in 
1975 and 1977) but it iuflttfly 
the largest Baring’s next . task 
could be to explain to iter hew 
American friends why. it' U 
thought sensible to retain 
profits in hidden reserve^and 
then -regularly let themfmit 
again. The answer is simpjy. 
that the bank, controlled by the 
Baring Foundation and with no 
stock . market listing for the- 
Ordinaiy shares, takes ..full 
advantage of Companies Act 
exemptions. • . - 1 . .. " 



Money is notour most convertibles etc, foreign ex- 
valuable asset ±T£f;l nd ' ntemational p 01 * 01 ' 0 


When your problem is more 
than just a question of money,; 
come to Deutsche Bank, where 
precision and attention to detail 
are qualities that guarantee 
perfection in ail money matters. 

Among our comprehensive 
services are time and notice 
deposits in all major currencies, 
short medium and long-term 
loans (overdrafts, straight and 
roll-over loans, acceptance credits 
in £-stg, US $, DM and other Euro- 
currencies with special emphasis 
on trade finance and forfeiting),, 
placement and trading in foreign 
securities such as Eurobonds, 


management \ '• 

Come to Deutsche Bank, where . 

. precision is not only a long tradi- - 

tion. it's our most valuable asset ; ^ 

Deutsche Bank AG / 

London Branch ’ 

10. Moorgate, RO. Box 441 - 
London EC2P2AI Tel: 606-4422 
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Acentury of universal banking: ■ v 
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